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 %HYH]HWpV
$]pUWHNH]pVFpONLWĦ]pVHL
.XWDWyPXQNiP DQQDN D] iWDODNXOiVQDN D UHQGV]HUV]HPOpOHWĦ WDQXOPiQ\R]iViUD LUiQ\XOW
DPHO\D]~MLQIRUPiFLyVpVNRPPXQLNiFLyVWHFKQLNDWHFKQROyJLD,.7KDWiViUDDPDJ\DURU
V]iJL LVNROiN WDQXOiVLN|UQ\H]WpEHQ IRO\DPDWEDQYDQ(OVĘGOHJHVFpORPD]YROWKRJ\RO\DQ
WDQXOiVLN|UQ\H]HW IHMOHV]WpVLPRGHOOHNHW WDOiOMDNDPHO\HNDONDOPDVDN OHKHWQHNDV]i]DG
HOHMpQDUUDKRJ\LVNRODIHMOHV]WpVL W|UHNYpVHNpVVWUDWpJLiNpUYpQ\HVPLQWiLNpQWV]ROJiOMDQDN
0HJN|]HOtWpVHNHWNHUHVWHP DPHO\HN± DPHOOHWW KRJ\|VV]KDQJEDQYDQQDND](XUySDL8QLy
LVNRODIHMOHV]WpVL FpOMDLYDO ± VHJtWVpJHW Q\~MWKDWQDN D] RNWDWiVL LQWp]PpQ\HNQHN WDQXOiVL N|U
Q\H]HWN iWDODNtWiViEDQ pV DN|]RNWDWiV VDMiWRVDQPDJ\DUSUREOpPiLQDN DPHJROGiViEDQ LV
HUHGPpQ\HVVpJHW tJpUQHN (]W D NRPSOH[ pV UHQGV]HUV]HPOpOHWĦ PHJN|]HOtWpVW IHMH]L NL D]
pUWHNH]pVFtPH,QIRUPDWL]iOWWDQXOiVLN|UQ\H]HWHNIHMOHV]WpVH$]DOFtPEHQDWpPDN|UHOHP]p
VpQHNpVNLIHMWpVpQHNNO|QE|]ĘDVSHNWXVDLWVRUROWDPIHO0HJN|]HOtWpVHNPRGHOOHNPyGV]H
UHNVWUDWpJLiNpVM|YĘNpSHN
ÒJ\JRQGROWDPKRJ\DWpPDPHJIHOHOĘPpO\VpJĦHOHP]pVpKH]DQQDNDQHP]HWN|]LKDWiV
UHQGV]HUQHN D ILJ\HOHPEH YpWHOH LV V]NVpJHV DPHO\ D KD]DL LQQRYiFLy N|UQ\H]HWpW HJ\LN
|V]W|Q]ĘpVSpOGDDGyIRUUiViWMHOHQWL(OHPH]WHPKRJ\HJ\HVD]LQIRUPiFLyVLOOHWYHWXGiV
WiUVDGDORPM|YĘMpYHOIRJODONR]ySURJQRV]WLNDLLOOHWYHIXWXUROyJLDLPXQNiNEDQKRJ\DQPXWDW
NR]QDNPHJD]RNWDWiVIHMOHV]WpVUHDWDQXOiVPHJYiOWR]iViUDYRQDWNR]yHONpS]HOpVHNpVKRJ\
H]HNPHQQ\LEHQ MHOHQWKHWQHNV]iPXQNUD VHJtWVpJHWDNRQNUpW WDQXOiVLN|UQ\H]HWHN IHMOHV]Wp
VpEHQ2O\DQV]DNPXQNiNDWLViWWDQXOPiQ\R]WDPDPHO\HND]LQIRUPiFLyVIRUUDGDORPOHKHWĘ
VpJHLWpVDEHQQHPHJWHVWHVOĘNLKtYiVWD]RNWDWiVLUHQGV]HUHNV]HPSRQWMiEyOHOHPH]WpN
.O|Q|VHQMHOHQWĘVHNV]iPXQNUDD](XUySDL8QLyVWUDWpJLDLFpONLWĦ]pVHLQHNNHUHWHLQEHOO
PHJIRJDOPD]RWW HONpS]HOpVHNQHN W|UHNYpVHNQHN DNFLySURJUDPRNQDN pV IHMOHPpQ\HNQHN D]
LVPHUHWHtJ\D]H]HNHWWDUWDOPD]y~MDEEGRNXPHQWXPRNDWLVYL]VJiOyGiVDLPN|UpEHYRQWDP
$KD]DLLVNROiNLQIRUPDWLNDLIHMOHV]WpVHNUHpSOĘLQQRYiFLyMiQDNN|]YHWOHQV]HOOHPLKiWWH
UpWDPDJ\DURUV]iJLLQIRUPiFLyVWiUVDGDORPVWUDWpJLiNM|YĘNpSHNRNWDWiVIHMOHV]WpVLW|UHNYp
VHNSURJUDPRNMHOHQWLNH]pUWH]HNHOHP]pVpUHLVYiOODONR]QRPNHOOHWW
eUGHNOĘGpVHPNLWHUMHGW DUUD LVPLNpSSHQEHIRO\iVROMD D WiUVDGDORP LQIRUPDWL]iOyGiVD D]
HJ\HV LVNROiN WDQXOiVL N|UQ\H]HWpW LOOHWYH H]HN D] LVNROiN KRJ\DQ WXGMiN D] ~M LQIRUPiFLy
WHFKQLNDL HV]N|]WiUDW RSWLPiOLVDQ KDV]QRVtWDQL 0HJYL]VJiOWDP PLO\HQ LVNRODIHMOHV]WpVL HO
NpS]HOpVHN M|YĘNpSHN FpORN QHYHOpVILOR]yILDL SUHIHUHQFLiN MHOOHP]LN D NRPPXQLNiFLyV pV
LQIRUPiFLyWHFKQLNDLHV]N|]|NSHGDJyJLDL LQWHJUiFLyMiEDQpOHQMiUyPDJ\DURUV]iJL LVNROiNDW
pVH]HNKRJ\DQQ\LOYiQXOQDNPHJWDQXOiVLN|UQ\H]HWNEHQ
$UUD V]iPtWRWWDP KRJ\ WDSDV]WDODWDLP pV IHOLVPHUpVHLPELUWRNiEDQ KDV]QRVtWKDWy DMiQOi
VRNDWWXGRNPHJIRJDOPD]QLWDQiURNpVN|]RNWDWiVLYH]HWĘNRNWDWiVJ\LV]DNHPEHUHNV]iPi
UDPLQWiNEHPXWDWiViYDO M|YĘNpSHN OHKHWVpJHV LVNRODL LQIRUPDWLNDLVWUDWpJLiNpV IHMOHV]WpVL
PRGHOOHN DONRWiViYDO |V]W|Q|]KHWHP D N|]RNWDWiVL UHQGV]HUHQ EHOOL LQIRUPDWLNDLVWUDWpJLDL
JRQGRONRGiVW 9L]VJiODWDLP HOVĘ V]DNDV]iW OH]iUYD pV HUHGPpQ\HLPHW |VV]HVtWYH ~J\ WĦQLN
KRJ\H]DIHOWHYpVHPLJD]ROyGRWWpVD]pUWHNH]pVHPYpJpQPHJIRJDOPD]RWWMDYDVODWDLPKDV]
QRVDNOHKHWQHNDNRQNUpWWDQXOiVLN|UQ\H]HWHNIHMOHV]WpVppUWIHOHOĘVLQWp]PpQ\YH]HWĘNV]iPi
UDpVNRUPiQ\]DWL LOOHWYHiJD]DWLVWUDWpJLiN IHMOHV]WpVLSULRULWiVRN LQWp]NHGpVHNSURJUDPRN
pVDNFLyNWRYiEEIHMOHV]WpVpEHQLOOHWYHNLIRUPiOiViEDQLV
$NXWDWyPXQNDHOĘ]PpQ\HLDNXWDWiVIRUUiVDLpVPyGV]HUHL
$]pUWHNH]pVWHOĘNpV]tWĘPXQNiPNRUiEELNXWDWiVDLPUDJ\DNRUOyWDQiULpV LVNRODIHMOHV]WĘ
LJD]JDWyLWDSDV]WDODWDLPUDpSO$UUDW|UHNHGWHPKRJ\WDSDV]WDODWDLPDWRO\DQLVNRODIHMOHV]WpVL
PRGHOOHNEHQ|VV]HJH]]HPDPHO\HND],.7LPSOHPHQWiFLyWHOĘVHJtWĘNRUPiQ\]DWLLQWp]NHGp
VHNKDWpNRQ\ViJiQDNQ|YHOpVpEHQLVIHOKDV]QiOKDWyNpVtJ\WiJDEEpUWHOHPEHQHJ\LQIRUPi
FLyVWiUVDGDORP IHMOHV]WĘ SURJUDP UpV]HOHPHL OHKHWQHN (OPpOHW LOOHWYH PRGHOODONRWy WHYp
NHQ\VpJHPIRUUiVDLV]DNLURGDORPHOHP]pVRNWDWiVLVWUDWpJLDLGRNXPHQWXPRNWDQXOPiQ\R]i
VDNOI|OGLpVKD]DLNRQIHUHQFLiNRQV]HU]HWWLQIRUPiFLyNNOI|OGLpVKD]DLLVNROiNEDQJ\ĦM
W|WWWDSDV]WDODWRN,VNRODLJD]JDWyNpQWOHKHWĘVpJHPDGyGRWWDUUDKRJ\pVN|]|WWHJ\
LQWp]PpQ\ WDQXOiVL N|UQ\H]HWpW D] pUWHNH]pVHPEHQPHJIRJDOPD]iVUD NHUOW HONpS]HOpVHNQHN
PHJIHOHOĘHQ DODNtWVDP iW tJ\ PyGRPEDQ iOOW D] HOPpOHWL N|YHWNH]WHWpVHN NRQNUpW RNWD
WiVLVNRODIHMOHV]WpVLWDQXOViJDLYDODJ\DNRUODWEDQLVPHJLVPHUNHGQL8J\DQHEEHQD]LGĘV]DN
EDQ D*LPQi]LXPRN2UV]iJRV 6]|YHWVpJpQHN HOQ|NVpJL WDJMDNpQW WDQXOPiQ\R]WDP KRJ\DQ
OHKHWQH D V]|YHWVpJPĦN|GpVpQHN LQIRUPDWLNDL WiPRJDWiViWPHJV]HUYH]QL2NWDWiVVWUDWpJLDL
HOHP]pVHLPHWpVRNWDWiVLVNRODIHMOHV]WpVLHONpS]HOpVHLPHWUHQGV]HUHVHQSXEOLNiOWDPD]HOP~OW
pYHNEHQH]DWHYpNHQ\VpJHPDGRNWRULSURJUDPEDQYDOyUpV]YpWHOHPKDWiViUDIHOHUĘV|G|WW
.XWDWyPXQNiPNLLQGXOiVLKLSRWp]LVHD]YROWKRJ\D]LQIRUPiFLyVWiUVDGDOPDWV]ROJiOyLV
NRODNLDODNtWiVDQHPYLKHWĘYpJEHNL]iUyODJRVDQHJ\N|]SRQWLODJNLDODNtWRWWpVV]RUJDOPD]RWW
PRGHOODODSMiQ$]LVNROiNQDNLVUpV]WNHOOYiOODOQLXNWDQXOiVLN|UQ\H]HWNNRUV]HUĦVtWpVpEHQ
$]HJ\HVLQWp]PpQ\HNWDQXOiVLN|UQ\H]HWpQHNLQIRUPDWL]iOiVDW|EEIpOH~WRQW|UWpQKHWDPHO\
IRO\DPDWRW MHOHQWĘVPpUWpNEHQHOĘUHOHQGtWKHWL DPiUEHYiOW J\DNRUODWRN MySpOGiNpVNLYLWH
OH]KHWĘPHJROGiVRNPHJLVPHUpVH ,O\HQPLQWiNDW pVSpOGiNDW V]ROJiOWDWKDW W|EEHNN|]|WW D]
,.7LPSOHPHQWiFLyV]HPSRQWMiEyOpOHQMiUyLVNROiNWDQXOPiQ\R]iVD+DV]QRVOHKHWH]HNQHND
PLQWiNQDNPRGHOOHNQHN pV SpOGiNQDN D] LVPHUHWH D NRUPiQ\]DWL LOOHWYH iJD]DWL VWUDWpJLiN
SURJUDPRNpVDNFLyNNLIRUPiOiViEDQLV
ÒJ\JRQGRORPKRJ\DWDQXOiVLN|UQ\H]HWHNIHMOHV]WpVpKH]QHPFVDNPyGV]HUWDQLPLQWiNDW
pVJ\DNRUODWLSpOGiNDWKDQHPIRJDOPLJRQGRODWLNHUHWHNHWM|YĘYDULiQVRNDWpVFpOUHQGV]HUH
NHWLVPXWDWQLNHOOPHUWH]HNLQVSLUiOyDNOHKHWQHNDVDMiWHONpS]HOpVHNNLDODNtWiVDVRUiQ(]W
DFpOWV]ROJiOMiND]RNDWDQXOiVLN|UQ\H]HWPRGHOOHNpVVpPiNDPHO\HNHWNLGROJR]WDP(QQHN
D W|UHNYpVHPQHN D UHDOLWiViW LVNRODIHMOHV]WĘ LJD]JDWyN pV WDQiURN YLVV]DMHO]pVHLPHOOHWW W|EE
V]DNpUWĘLWDQXOPiQ\GLSORPDPXQNDpVGRNWRULpUWHNH]pVKLYDWNR]iVDLVPHJHUĘVtWL 
(PSLULNXV YL]VJiOyGiVDLPDW UpV]EHQ NOI|OGL UpV]EHQ PDJ\DURUV]iJL LVNROiNEDQ YpJH]
WHP0DJ\DURUV]iJRQRO\DQLVNROiNDWWDQXOPiQ\R]WDPDPHO\HNNRUiQD]HVpYHNHOH
MpQHONH]GWpNWDQXOiVLN|UQ\H]HWNLQIRUPDWL]iOiViWpVD]yWDMHOHQWĘVHOĘUHOpSpVHNHWWHWWHN$
NH]GHPpQ\H]ĘLVNROiNPiUUHQGHONH]QHNWDSDV]WDODWRNNDOtJ\DW|EELHNV]iPiUDPRGHOONpQW
V]ROJiOKDWQDN 1pKiQ\EDQ D] HJUL (V]WHUKi]\ .iURO\ )ĘLVNROD 0pGLDLQIRUPDWLNDL ,QWp]HWH
$]LVNRODWDQXOiVLN|UQ\H]HWpEHEHWHNLQWpVQ\HUKHWĘKWWS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SUREOHPDWL]iOMDDMHOHQWYDJ\LVUiPXWDWDUUDKRJ\D]QHP|U|NKDQHPD]LGĘV]DNHJ\V]HOHWHDPHO\PHJKD
WiUR]RWWMHOOHP]ĘNNHOEtU7RYiEEi~MVWUXNWXUiOLVNHUHWHNHWNRQVWUXiODQ\HOYVHJtWVpJpYHOpVH]]HOUpV]WYHV]
DSRV]WVWUXNWXUiOLVWiUVDOJiVEDQDPHO\HWHJ\pQHNNHOWiUVDGDOPLFVRSRUWRNNDOWiUVDGDOPLLQWp]PpQ\HNNpSYL
VHOĘLYHOIRO\WDWDQQDNpUGHNpEHQKRJ\IHOV]tQUHKR]]DpVPHJIRJDOPD]WDVVDYHOND]RNDWDFpORNDWDVSLUiFL
yNDWDPHO\HNM|YĘWpStWĘWHWWHLNHWYH]pUOLNYDJ\YH]pUHOKHWLN´1RYiN\±
ÒJ\JRQGROWDPHJ\LO\HQiWWHNLQWpVKDV]QRVOHKHWDKKR]KRJ\DNO|QE|]ĘV]LQWHNHQpV
HOWpUĘQp]ĘSRQWRNEyOPHJIRJDOPD]RWWKHO\]HWNpSHNM|YĘHONpS]HOpVHNpVVWUDWpJLiN|VV]HIJ
JpVUHQGV]HUpWDNDSFVROyGiVRNDWLOOHWYHHOOHQWPRQGiVRNDWHOHPH]]N
$UHQGV]HUKLHUDUFKLNXVGHIRQWRVKDQJV~O\R]QLD]HJ\HVV]LQWHNYLV]RQ\ODJRVDXWRQyPLi
MiW LV (] D] LQIRUPiFLyV WiUVDGDORPEDQ IHOWiUXOy OHKHWĘVpJHN RO\DQ pUWHOPH]pVpW VXJDOOMD
DPHO\ WHUHW KDJ\D ORNiOLV LOOHWYH HJ\pQL FVHOHNYpVQHN9DODPHQQ\L V]LQWHQ OHKHWVpJHV± pV
V]NVpJHV±ÄLQIRUPiFLyVWiUVDGDORPVWUDWpJLD´NLDODNtWiVD$UHQGV]HUEHQDNNRUPD[LPiOLVDN
D]RXWSXWRNKDD]HJ\HVV]LQWHNN|OFV|Q|VHQHUĘVtWLNHJ\PiVW$KDWiVKiOyYHUWLNiOLVNDSFVR
ODWUHQGV]HUHDNNRUPĦN|GLNKDWpNRQ\DQKDDPDJDVDEEV]LQWHNKR]]iMiUXOQDND]DODFVRQ\DEE
V]LQWHN PĦN|GpVL IHOWpWHOUHQGV]HUpQHN RSWLPDOL]iOiViKR] 8J\DQDNNRU D KiOy]DWL PĦN|GpV
ORJLNiMiEyOpVOHKHWĘVpJHLEĘODGyGyDQPLQGHQV]LQWHQMHOHQWĘVHNOHKHWQHNDKRUL]RQWiOLVODWH
UiOLVNDSFVRODWRN LV$]HJ\HV LVNROiNSpOGiXOQDJ\RQVRNSR]LWtY LPSXO]XVWNDSKDWQDNHJ\
PiVWyO (] D IHOLVPHUpV KR]WD OpWUH D N|YHWHQGĘ PLQWiNDW SpOGiNDW EHPXWDWy ZHEKHO\HNHW
PLQWSpOGiXOD](XUySDL LQQRYDWtY LVNROiNKiOy]DWD$]HJ\HVVWUDWpJLDLV]LQWHNDXWRQyPLiMD
OHKHWĘYp WHV]L D]W LV KRJ\ RO\DQ RUV]iJRN HJ\HV LVNROiLEDQ LV NLERQWDNR]]DQDN VRNDW tJpUĘ
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7pPDYH]HWĘP IHOKtYWD D ILJ\HOPHPHW DUUD KRJ\ D M|YĘEHOL NXWDWiVRNDW pUGHPHV OHQQH D NRPSOH[ UHQGV]HU
W|EELV]LQWMpUHLVNLWHUMHV]WHQLNO|Q|VWHNLQWHWWHODV]HPpO\HVpVDFVDOiGLV]IpUiUD
 $],.7LVNRODLWDQXOiVLV]HUHSpYHONDSFVRODWRVHONpS]HOpVHN
$UUDDNpUGpVUHKRJ\KRJ\PLpUWNHOOV]iPtWyJpSLOOHWYH,.7D]LVNROiEDNO|QE|]ĘYiOD
V]RNV]OHWWHN.H]GHWEHQDJD]GDViJLPHJIRQWROiVRNYDOyVYDJ\YpOWLOOHWYHSURJQRV]WL]iOW
PXQNDHUĘSLDFLLJpQ\HNV]ROJiOWDWWiND]DODSYHWĘPRWLYiFLyW$PDJ\DURUV]iJLLVNRODV]iPtWy
JpSHVtWpVLSURJUDPQDNLVH]YROWDKLYDWDORVLQGRNOiVDpVHOVĘGOHJHVFpOMD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$]LVNROiNV]iPiUDPHJIRJDOPD]RWWIHODGDWHJ\LNPRWtYXPDD]RQEDQPiUDNNRULVHJ\DNRU
QDNPHJIHOHOĘ iOWDOiQRV WHFKQLNDL PĦYHOWVpJ LUiQWL LJpQ\ DPHO\ D ODNRVViJEyO HOVĘVRUEDQ
PLQGHQKRO D N|]pSRV]WiO\EyO LQGXOW NL ËJ\ D] LVNROiN V]iPtWyJpSHVtWpVHPiU NH]GHWEHQ LV
ÄWiUVDGDOPL ±JD]GDViJL PHJUHQGHOpVNpQW´ MHOHQW PHJ $ V]iPtWyJpSHVtWpVKH] NDSFVROyGyDQ
PHJMHOHQWD]RNWDWiVLUiQ\tWiVUpV]pUĘOD]RNWDWiVLUHQGV]HUiWIRJyNRUV]HUĦVtWpVpQHNLJpQ\HLV
DPHO\PDJiEDQIRJODOWDDSHGDJyJLDLHV]N|]WiUPHJ~MtWiViWpVNpVĘEEHOYH]HWHWWDSHGDJyJLD
WHOMHV PHJ~MtWiViUD LUiQ\XOy W|UHNYpVHNKH] 'LVV]HUWiFLyPEDQ HOVĘVRUEDQ D] LVNROiN
LQIRUPDWL]iOiViQDNDGLUHNWJD]GDViJLPXQNDHUĘSLDFLLJpQ\HNHQW~OOpSĘWiUVDGDOPLpVSHGD
JyJLDLPRWtYXPDLYDOIRJODONR]RPD]RNNDOD]HONpS]HOpVHNNHOpV W|UHNYpVHNNHODPHO\HND]W
DFpOWV]ROJiOMiNKRJ\DWiUVDGDOPDW±HOĘ]HWHVHQYDJ\IHO]iUNy]WDWyMHOOHJJHO±IHONpV]tWVpN
D]LQIRUPDWLNDLIRUUDGDORPN|YHWNH]WpEHQPHJYiOWR]RWWYLOiJUD
$ V]iPtWyJpS LOOHWYH D] ,.7 LVNRODL LPSOHPHQWiFLyMiQDN LQGRNOiViW KiURP DVSHNWXVEyO
YL]VJiORP(OĘV]|UD]LQIRUPiFLyWHFKQLNDLHV]N|]|NQHNWXODMGRQtWRWWSR]LWtYSHGDJyJLDLKDWi
VRNUD D] ,.7 WDQXOiVLRNWDWiVL IHOKDV]QiOiViQDN tJpUHWHLUH WpUHN NL(]W N|YHWĘHQ HOHP]HP
KRJ\D]RNWDWiVLUHQGV]HUHNNHOD]LVNROiYDOV]HPEHQPHJIRJDOPD]RWWV]RNiVRVNULWLNDLPHJ
N|]HOtWpVHNKRJ\DQWUDQV]IRUPiOyGQDND]~MWHFKQLNDKDWiViUDPLO\HQV]HUHSHWWXODMGRQtWDQDN
DEtUiOyND],.7QDND]RNWDWiVYiOViJMHOHQVpJHLQHNPHJROGiViEDQ9pJODUUDWpUHNNLKRJ\
D]~MLQIRUPiFLyVLOOHWYHWXGiVN|]pSSRQW~WiUVDGDORPQDNQHYH]HWWIRUPiFLyPLO\HQLJpQ\H
NHWHOYiUiVRNDWIRJDOPD]PHJWDJMDLQDNHPEHULNYDOLWiVDLWLOOHWĘHQpVPLO\HQV]HUHSHWWXODM
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FpO~V]iPtWyJpSKDV]QiODWSR]LWtYSHUVSHNWtYiLUDXWDOyJRQGRODWRNDV]iPtWyJpSHNPHJMHOHQp
VpYHOHJ\LGĘEHQEXNNDQWDNIHOpVPiUDDVpYHNEHQiOWDOiQRVDQHOWHUMHGWHNYROWDN%LW]HU
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0DU[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Q\HJpEHQYiOWR]DWODQXOMHOHQYDQEiUPLQGLJDNRUQDN±pVDWHFKQLNiQDN±PHJIHOHOĘ~MYR
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PpQ\HNEH.RUiEEDQD]HOHNWURPRVViJRQDODSXOyLQIRUPiFLyVHV]N|]|NWpUQ\HUpVHVRUiQYD
ODPHQQ\L~MNRPPXQLNiFLyWHFKQLNDLHV]N|]WĘO±DNHVNHQ\ILOPWĘODUiGLyQNHUHV]WODYLGHyLJ
± D]W UHPpOWpN KRJ\ MHOHQWĘV MDYXOiVW LGp] HOĘ D WDQXOiVL IRO\DPDWEDQ 6WDU 
6FKXOPHLVWHU0DORQH$]LVNROiNV]iPtWyJpSHVtWpVpWLVYpJLJNtVpUWHD]DKLWpV
PHJJ\Ę]ĘGpVKRJ\H]HND]HV]N|]|NMHOHQWĘVHQMDYtWMiNDWDQXOiVHUHGPpQ\HVVpJpW6]DNpU
WĘNN|UpEHQV]LQWHiOWDOiQRVViYiOWD]DPHJJ\Ę]ĘGpVKRJ\DV]iPtWyJpSLGHiOLVNRJQLWtYPp
GLXP OHKHWQH pV IHOKDV]QiOiVD VRNDW tJpUĘ OHKHWĘVpJ D WDQtWiVWDQXOiV IRO\DPDWiEDQ (O\
:KLWH*OHDVRQ'HUWRX]RV.D\3DSHUW 
1HJURSRQWH*DUGQHUpVPiVRN
$V]iPtWyJpSHVWDQXOiVEDQUHMOĘOHKHWĘVpJHN
$PLNURV]iPtWyJpS
$Q\ROFYDQDVpYHNHOHMpWĘOHJ\UHW|EEV]DNpUWĘJRQGROWD~J\KRJ\D]RNWDWiVW|UWpQHWpEHQ
HOpUNH]WQNHJ\RO\DQSRQWKR]DPLNRUUDGLNiOLVYiOWR]iVOHKHWVpJHVpVH]N|]YHWOHQO|VV]H
IJJDV]HPpO\LV]iPtWyJpSHNV]tQUHOpSpVpYHOpVHOWHUMHGpVpYHO3DSHUW(O\$XV
WLQ/XWWHURGW:KLWHpVPiVRN9pOHPpQ\NV]HULQWDPLNURV]iPtWyJpSPLQW~M
WHFKQLNDLPpGLXPLJHQDONDOPDVD]HPEHUYHOHV]OHWHWWWDQXOiVLSRWHQFLiOMiQDNKDV]QRVtWiVi
UD D] HPEHU WHUPpV]HWHV WDQXOiVL KDMODQGyViJiEDQ UHMOĘ OHKHWĘVpJHN NLERQWDNR]WDWiViUD D
WDQXOiVLIRO\DPDWHUHGPpQ\HVVpJpQHNQ|YHOpVpUH(]HNQHNDJRQGRODWRNQDNHJ\LNIRQWRVpV
UHSUH]HQWDWtYQDN WHNLQWKHWĘ IRUUiViW DGMiN D] DPHULNDL QHYHOpVWHRUHWLNXV 6H\PRXU 3DSHUW
$]WKRJ\D]DNNRULV]DNPDLN|U|NEHQPHQQ\LUHD]HONpS]HOKHWĘOHKHWĘVpJHNN|UpQNtYOYROWPpJDV]HPp
O\LV]iPtWyJpSMyOUHSUH]HQWiOMDDSURIHVV]RUN|YHWNH]ĘPRQGDWDÄ+DPLQWSHGDJyJXVDM|YĘUHYRQDWNR]yNt
YiQViJRWIRJDOPD]KDWQpNPHJ~J\V]yOYiQDSHGDJyJXViOPiWDOHJV]HEED]OHQQHKDLWWD]LQWp]HWEHQHJ\
VDMiWV]iPtWyJpSiOOQDUHQGHONH]pVQNUH´

N|Q\YHLpVDYHOHNpV]tWHWWLQWHUM~N3DSHUW$%&0XQNiV
ViJD HJ\~WWDO |VV]HNDSFVROMD D V]iPtWyJpSHV RNWDWiV IRUUiVYLGpNHLW 3LDJHW JHQHWLNXV
HSLV]WHPROyJLiMD LOOHWYHNRJQLWtYNRQVWUXNWLYL]PXVDD]0,7PHVWHUVpJHV LQWHOOLJHQFLDNXWD
WiVDL D]0,70pGLD/DERUDWyULXPpVD3$5&;(52;NXWDWiVDLDJ\HUPHNHNV]iPtWyJpS
KDV]QiODWiUDYRQDWNR]yDQ(]pUWHEEHQDIHMH]HWEHQHOVĘVRUEDQD]ĘtUiVDLUDKLYDWNR]YDYi]R
ORPIHOD]WDJRQGRODWN|UWDPHO\DPDLLVNRODL,.7KDV]QiODWPRWLYiFLyVEi]LViWMHOHQWL
$] ~M V]iPtWyJpSHV SHGDJyJLiQDN D] HJ\LN DODSYHWĘ JRQGRODWD D] KRJ\ D WDQXOiV DNNRU
N|QQ\ĦpVHUHGPpQ\HVKDDWDQXOyD]~MGROJRNDWD]HOPpMpEHQPHJOpYĘpSOĘNLERQWDNR]y
JRQGRODWL VWUXNW~UiNKR] V]HOOHPLPRGHOONpV]OHWpKH] WXGMD DVV]LPLOiOQL$]KRJ\YDODNLPLW
NpSHV PHJWDQXOQL DWWyO IJJ KRJ\PLO\HQ EHOVĘ pV NOVĘ PRGHOOHN iOOQDN UHQGHONH]pVpUH
$EHOVĘpVNOVĘPLNURYLOiJRNHJ\WWHVHQIHMOHV]WLNDNRJQLWtYNpSHVVpJHNHW3DSHUWD]iOWDOD
NLIHMOHV]WHWW/2*2SURJUDPVHJtWVpJpYHOVDMiWRVPLNURYLOiJRWpStWHWWIHODJ\HUPHNHNV]iPi
UDÒJ\JRQGROWDKRJ\DJ\HUHNHNDV]iPtWyJpSiOWDOPHJMHOHQtWHWWORJLNDLV]HUNH]HWHNVHJtW
VpJpYHONpSHVHNV]HPpO\HVVpWHQQLDIRUPiOLVJRQGRONRGiVWPLN|]EHQVDMiWJRQGRODWLVWUXNW~
UiLNDWpStWLNIHO$SURJUDPR]iVOHKHWĘVpJpEHQpVNpSHVVpJpEHQVDMiWRVLQWHUDNWLYLWiVIHMH]Ę
GLNNLDPLHJ\PHUĘEHQ~MYLV]RQ\DWDQXOypVD]LVPHUHWHNN|]|WW$PLNRUDJ\HUHNSURJUD
PR]QLWDQXODWDQXOiVIRO\DPDWDD]DGGLJLSDVV]tYIRUPiEyODNWtYYi|QLUiQ\tWiV~YiDODNXOiW
3DSHUW3LDJHWWDQXOiVHOPpOHWpEĘONLLQGXOYDD]HUHGPpQ\HVWDQXOiVP|J|WWHVVSRQ
WiQHOPpOHWDONRWiViWEDUNiFVROiVV]HUĦQHNOiWMDDWDQXOiVVRUiQD]]DOGROJR]XQNDPLUHQGHO
NH]pVUHiOOpVH]QHPFVDNDJ\HUPHNLWDQXOiVUDLJD]&ODXGH/pYL6WUDXVVDQWURSR
OyJLDL NXWDWiVDLUD KLYDWNR]LN DNL D ÄSULPLWtY´ WXGRPiQ\ HOPpOHWDONRWiViQDN MHOOHP]pVpUH
KDV]QiOWDDEULFRODJH EDUNiFVROiV|VV]HUDNRVJDWiVV]yW$EEyOD WpQ\EĘO LQGXOWNLKRJ\
NXOW~UiQNDWDQXOiVWyOYDOyIpOHOHPPHOpSS~J\PHJYDQIHUWĘ]YHPLQWDPDWHPDWLNiWyOYDOy
UHWWHJpVVHOÒJ\JRQGROWD KRJ\ D V]iPtWyJpS VHJtWVpJpYHOQHPFVDN D J\HUHNHNPDWHPDWLND
WDQXOiVD OHV] VLNHUHVKDQHPPHJ OHKHWYiOWR]WDWQLNXOW~UiQNYpOHNHGpVpWD WXGiVUyOpVD
WDQXOiVUyOLV$NLVJ\HUPHNEHV]pGWDQXOiViWWDUWMDDVLNHUHVWDQXOiVPRGHOOMpQHNDPHO\QHP
WXGDWRVpVQHPV]HUYH]HWWKDQHPNOVĘ pVEHOVĘ IHOWpWHOHN ILQRP|VV]MiWpNiQDNHUHGPpQ\H
NpSSHQ W|UWpQLN $ EHV]pGWDQXOiV |QLUiQ\tWiVRV VDMiWWHPĦ EHOOUĘO PRWLYiOW iOWDOiQRVDQ
VLNHUUHYH]HWpVQDJ\RQKDWpNRQ\WDQXOiVWHUHGPpQ\H](]]HOV]HPEHQD]LVNROiWRO\DQPHV
WHUVpJHVpVDODFVRQ\KDWpNRQ\ViJ~WDQXOiVLN|UQ\H]HWQHNWHNLQWLDPLWDWiUVDGDORPD]pUWKR
3DSHUWYLOiJV]HUWHDV]iPtWyJpSHNpViOWDOiEDQD],.7QHYHOpVLRNWDWiVLIHOKDV]QiOiViQDNMHOHQWĘVWHRUHWLNX
VDNpQWLVPHUW0XQNiVViJiWNO|Q|VHQpUGHNHVVpWHV]LLQWHUPpJLQNiEEWUDQV]GLV]FLSOLQiULVpUGHNOĘGpVHWX
GRPiQ\RV KiWWHUH pV HUHGPpQ\HL 0DWHPDWLNXV |W pYHQ NHUHV]WO 3LDJHW JHQIL *HQHWLNXV ,VPHUHWHOPpOHWL
.|]SRQWMiEDQGROJR]RWWHSLV]WHPROyJLDLNpUGpVHNLUiQWLVpUGHNOĘGLNpVNO|Q|VILJ\HOPHWWDQ~VtWDJ\HUPH
NLJRQGRONRGiVIHMOĘGpVHLUiQW$0,7KtUHVPHVWHUVpJHVLQWHOOLJHQFLDNXWDWyFVRSRUWMiQDNWDJMDNpQW±PiVRN
NDOHJ\WW±NLGROJR]WDDJ\HUHNHNQHNV]iQW/2*2SURJUDPQ\HOYHWPHO\HWD]yWDLVW|NpOHWHVtWpV~MDEEDQD
/(*2NRQVWUXNFLyVMiWpNNDONDSFVROW|VV]HVDMiWÄNRQVWUXNFLRQLVWDÄWDQXOiVHOPpOHWpQHNPHJIHOHOĘHQ%iUUDM
WDNtYOPpJVRNDQPiVRNLVIRJODONR]WDNDWpPiYDO3DSHUWRO\DQPHJJ\Ę]ĘHQIHMWHWWHNLHV]PpLWpVpUYHOpVH
RO\DQV]pOHVN|UEHQLVPHUWKRJ\±SDUVSURWRWR±PXQNiVViJiQDNiWWHNLQWpVHPHJtWpOpVHPV]HULQWNO|Q|VHQ
DONDOPDV OHKHW D] RNWDWiVL FpO~ V]iPtWyJpSKDV]QiODW V]HOOHPL KiWWHUpQHN EHPXWDWiViUD 0DJ\DURUV]iJRQ LV
3DSHUW EDQ ÄeV]UHQJpV´ FtPHQ NLDGRWW N|Q\YH KtYWD IHO V]pOHVHEE N|UEHQ D ILJ\HOPHW D V]iPtWyJpS
KDV]QiODWEDQUHMOĘV]pOHVN|UĦSHGDJyJLDLPHJ~MXOiVLOHKHWĘVpJHNUH)LJ\HOHPEHYpYHKRJ\PXQNiVViJDW|EE
PLQWKiURPpYWL]HGHWIRJiW tUiVDLDV]iPtWyJpSHNLVNRODLIHOKDV]QiOiViYDOpVDWDQXOiVEDQEHW|OWKHWĘV]HUH
SNNHONDSFVRODWRVHONpS]HOpVHNYiOWR]iVDLWLVPHJPXWDWMiN
3DSHUWDV]iPtWyJpSWDQXOiVWVHJtWĘV]HUHSpUHYRQDWNR]yHONpS]HOpVHLWHOVĘV]pOHVN|UEHQLVPHUWWpYiOWN|Q\
YpEHQIRJDOPD]WDPHJSURJUDPV]HUĦHQ3DSHUWPDJ\DUXO$V]iPtWyJpSEHQRO\DQHV]N|]WOiWRWW
DPHO\ ÄDJpSHN3URWHXV]DNpQW´ 3DSHUWNO|Q|VHQDONDOPDVDJ\HUPHNHN WDQXOiViQDNVHJtWpVpUH
3LDJHWKH]  NDSFVROyGyDQ D]WPRQGWD KRJ\ D WDQXOiVW JHQHWLNXVDQ NHOO pUWHOPH]QQN D] LVPHUHWHN D
J\HUPHNEHQVDMiWRVUiMHOOHP]ĘEHOVĘW|UYpQ\HNDODSMiQpSOQHNIHO
Ä$]WiOOtWRPKRJ\D V]y OHJPpO\HEEpUWHOPpEHQPL WDQXOyNYDODPHQQ\LHQEDUNiFVROyNYDJ\XQN«$PLW
PDQHPSLDJHWLWDQXOiVVDOVDMiWtWXQNHOD]WLViWELOOHQWKHWMNDSLDJHWLROGDOUDiPHKKH]KLWWHONHOOGROJR]
QXQN´
$&KLOGUHQ
V0DFKLQH±EDQUpV]OHWHVHQpUWHOPH]LPLWpUWDIRJDORPDODWW$]HJ\LNNXOFVPRQGDWÄ7KHEDVLF
WHQHWVRIEULFRODJHDVDPHWKRGRORJ\IRULQWHOOHFWXDODFWLYLW\DUH8VHWKDW\RX
YHJRWLPSURYLVHPDNHGR´

]RWW OpWUHPHUW D WHUPpV]HWHV LQIRUPiOLV WDQXOiVL N|UQ\H]HWHN QHPYROWDN DONDOPDVDN EL]R
Q\RVV]NVpJHVWXGiVWtSXVRNNLDODNtWiViKR]
3DSHUWXWDOWDV]iPtWyJpSHNLVNRODLHOWHUMHGpVpQHNKDWiVDLUDYRQDWNR]yMHOHQWĘVYpOHPpQ\
NO|QEVpJHNUH6]HULQWHDV]NHSWLNXVRNV]ĦNHQpUWHOPH]LNDV]iPtWyJpSHNRNWDWiVUDJ\DNRUROW
KDWiViWpViOWDOiEDQQHPKLV]QHNDEEDQKRJ\DV]iPtWyJpSVRNDWYiOWR]WDWD]HPEHUHNJRQ
GRONRGiVPyGMiQpVWDQXOiVLWHFKQLNiLQÄ$NLDJ\HUPHNLQWHOOHNWXiOLVIHMOĘGpVpWVĘWPRUiOLV
V]RFLiOLVIHMOĘGpVpWLV~J\IRJMDIHOKRJ\FVDNWXGDWRVWDQtWiVHUHGPpQ\HNpSSHQM|QOpWUHD]
YDOyV]tQĦOHJDOiIRJMDEHFVOQLDV]iPtWyJpSHNpVDW|EELLQWHUDNWtYHV]N|]W|PHJHVMHOHQOpW
pQHNDJ\HUPHNHNUHJ\DNRUROWKDWiViW´3DSHUW
$PLNURV]iPtWyJpSHNRNWDWiVLIHOKDV]QiOiViQDNHOVĘV]DNDV]iEDQD3DSHUWQHYHiOWDOIpP
MHO]HWW NRQVWUXNWLYLVWD SHGDJyJLDLPHJN|]HOtWpV QHP YiOW LJD]iQ HOWHUMHGWWp pV H] D KHO\]HW
D]yWDVHPVRNDWYiOWR]RWW3DSHUWDV]iPtWyJpSHWD]RNWDWiVKDJ\RPiQ\RVUHQGMpWIHOIRUJDWy
V]XEYHU]tYHV]N|]QHNWHNLQWHWWHGHD]LVNRODHGGLJHUĘVHEEQHNEL]RQ\XOWpVHOOHQiOOWDYiOWR
]iVQDN ÄVLNHUHVHQ´ PDJiKR] LGRPtWRWWD D]W DKHO\HWW KRJ\ PDJD YiOWR]RWW YROQD 3DSHUW
9pOHPpQ\HV]HULQWDMyOLVPHUW&$,&RPSXWHU$LGHG,QVWUXFWLRQDNURQLPDV]iPt
WyJpSKDV]QiODWiQDNDV]RNiVRV LVNRODL UHQGKH] LGRPXOWPyGMiW DV]iPtWyJpSRO\DQSURJUD
PR]iViW MHOHQWL DPLPHJIHOHO D NRUiEEL WiEOiUD tUW IHODGDWODS YDJ\PXQNDI]HW IRUPiMiEDQ
PHJMHOHQĘ KDJ\RPiQ\RV WDQDQ\DJEHVXO\NROiVRV pV YLVV]DNpUGH]pVL HOMiUiVQDN(]]HO iOOt
WRWWD V]HPEH D V]iPtWyJpS SURJUHVV]tY KDV]QiODWiW DPLW D 3(7 3URJUHVVLYH (GXFDWLRQDO
7HFKQRORJ\DNURQLPPDOMHO]HWW0tJDKDJ\RPiQ\RVWDQXOiVKR]DV]iPtWyJpSKDV]QiODWDODS
IRUPiL N|]O D] LUiQ\tWy ]HPPyG WXWRULDO PRGH pV D] LVPpWOĘ pV J\DNRUOy GULOODQG
SUDFWLVHPRGH]HPPyGLJD]RGRWWDGGLJDSDSHUWLPHJN|]HOtWpVKH]DÄVLPXODWLRQPRGH´
WXGRPiQ\RV PRGHOOHN NpSL PHJMHOHQtWpVH DPHO\HN HJ\pENpQW UHMWYH PDUDGQiQDN pV D
ÄJDPHPRGH´ÄRNWDWyMiWpNRN´iOOWN|]HOHEE$XVWLQ/XWWHURGW
$V]iPtWyJpSiWDODNXOiVD
$V]iPtWyJpSHNIRO\DPDWRVWRYiEEIHMOHV]WpVpQHNHUHGPpQ\HNpSSHQ DDVpYHNN|]HSp
WĘOW|EERO\DQPHJROGiVWHUMHGWHODPLPHJYiOWR]WDWWDDV]iPtWyJpSHNUĘOYDOyJRQGRONRGiVpV
V]iPtWyJpSKDV]QiODWDGGLJV]RNiVRVPyGMiW$V]iPtWyJpSÄPHWDPRUIy]LViQDN´IĘHOHPHLD
JUDILNXV IHOKDV]QiOyL IHOOHW D] HJpUSR]tFLRQiOiVVDO W|UWpQĘ SDUDQFVEHYLWHO D OHJ|UGOĘPH
QNEĘOLOOHWYHLNRQLNXVV]LPEyOXPRNUyOOHKHWVpJHVSDUDQFVYiODV]WiVpVDPXOWLPpGLD$EH
N|YHWNH]HWWYiOWR]iVRNUyOpVD]HQQHNN|YHWNH]WpEHQIHOWiUXOy~MSHUVSHNWtYiNUyOMy|VV]HIRJ
ODOyWDOiOKDWy3DSHUWN|YHWNH]ĘN|Q\YpEHQ3DSHUWDPHO\PiUFtPpEHQMHO]LD]~MWUHQ
GHNHW$IĘFtP7KH&KLOGUHQV
0DFKLQHDUUDXWDOKRJ\DV]HU]ĘDV]iPtWyJpSHWPHJYiOWR]RWW
IRUPiMiEDQLVDJ\HUHNHNLVPHUHWV]HU]pVpWIRUUDGDOPDVtWyHV]N|]QHNWHNLQWL$N|Q\YDOFtPH
Ä$]WKLV]HPDV]iPtWyJpSVHJtWVpJpYHONpSHVHNOHV]QN~J\PHJYiOWR]WDWQLD]LVNROiQNtYOLWDQXOiVLN|UQ\H
]HWHWKRJ\DQQDND]LVPHUHWDQ\DJQDNQDJ\UpV]HKDQHPD]HJpV]HDPLWD]LVNROiNMHOHQOHJRO\DQQDJ\NtQ
QDON|OWVpJHNNHOpVRO\DQNRUOiWR]RWWVLNHUUHOSUyEiOQDNPHJWDQtWDQLIiMGDORPPHQWHVHQVLNHUHVHQpVV]HUYH
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QDN$]|VV]HNDSFVROWFVDOiGUDXWDOyFtPHJ\LNPDJ\DUi]DWiWLVPpWD]DOFtPKRUGR]]DWXGDWR
VRGRWWDGLJLWiOLVJHQHUiFLyVV]DNDGpNDPHO\QHNiWKLGDOiVDIRQWRVIHODGDWWiYiOW$N|Q\YEHQ
D]LQWHUQHWHQNtYOLVV]iPRVRO\DQWpPDMHOHQLNPHJDPHO\HNPDD]LVNRODD]RNWDWiVDWD
QXOiV LQIRUPDWL]iOiViUyO JRQGRONRGyNDW IRJODONR]WDWMiN $ N|Q\Y WLSRJUiILiMD LV ~MV]HUĦ D
V]|YHJ~J\MHOHQLNPHJPLQWKDKLSHUWH[WOHQQHDOHJIRQWRVDEE IRJDOPDNDOiYDQQDNK~]YD
pVDN|Q\YYpJpQXQÄKRWZRUGV´LQGH[WDOiOKDWy$]LV~MGRQViJDNRUiEELN|Q\YHNKH]Np
SHVWKRJ\H]WDN|WHWHW&'520pVZHEKHO\HJpV]tWLNL
(]±W|EEHNN|]|WW±HJ\QDJ\RQIRQWRVWpQ\WLVMHOH]DPHO\DN|Q\YWpPiMiWLVPHJKDWi
UR]]DD]RWWKRQL V]iPtWyJpSHN WHUMHGpVpW$]RWWKRQL WDQXOiVLNXOW~UD U|YLGHVHQ|VV]HNDS
FVROyGLN PiV WDQXOiVL NXOW~UiNNDO iOODStWMD PHJ 3DSHUW XJ\DQDNNRU KR]]iWHV]L D] RWWKRQL
V]iPtWyJpSKDV]QiODWHOWpUD] LVNRODLWyO V]HULQWHVRNNDO MREEDQQiO(EEHQDN|Q\YEHQDNR
UiEEDQPiU W|EEV]|U V]HUHSHOW ÄOLWHUDF\´ NLIHMH]pV ~M NRQWH[WXVEDQ EXNNDQ IHO D FRPSXWHU
OLWHUDF\IRJDORPKHO\HWWDÄWHFKQRORJLFDOIOXHQF\´NLIHMH]pVW MDYDVROMDKDVRQOyMHOHQWpVĦIR
JDORPD](8SURJUDPRNEDQ~MDEEDQDÄWHFKQRORJLFDOFXOWXUH´OiVGNpVĘEEPDMGEHYH]HWLD
ÄOHDUQLQJIOXHQF\´NLIHMH]pVW
3DSHUW D URKDPRVDQ WHUMHGĘ RWWKRQL V]iPtWyJpSKDV]QiODWKR] NDSFVROyGyDQ EHYH]HWL D
ÄKRPHVW\OH OHDUQLQJ´ IRJDOPDW pV V]HPEHiOOtWMD D WDQXOiV LVNRODL IRUPiMiYDO VFKRROVW\OH
OHDUQLQJ $ODSYHWĘ NpUGpVQHN WDUWMD KRJ\ D V]OĘN KRJ\DQ WXGQiN KDWpNRQ\DQ VHJtWHQL
J\HUPHNHLN RWWKRQL V]iPtWyJpSHV WDQXOiViW KRPH OHDUQLQJ FXOWXUH KRPH FRPSXWHU OHDUQLQJ
FXOWXUH IDPLO\ OHDUQLQJ FXOWXUH $ PLNURYLOiJ IRJDORP PHOOHWW HEEHQ D N|Q\YEHQ MHOHQLN
PHJD],QWHUQHWKH]LOOHWYHDZZZKH]NDSFVROyGyDQDKLSHUYLOiJK\SHUZRUOGIRJDORP$]
,QWHUQHWDV]iPtWyJpSKDV]QiODWpVDWDQXOiV~MDEEOHKHWĘVpJHLWMHOHQWLDPHO\OHKHWĘVpJMHOHQ
WĘVHQHOWpUDNRUiEEDQW|EEV]|UNLIHMWHWWPLNURYLOiJEDQW|UWpQĘWDQXOiVWyO(QQHNPHJIHOHOĘ
HQDWDQXOiVpVDWXGiVNpWIRUPiMiWNO|QE|]WHWLPHJDPLNURYLOiJWDQXOiVDNNRUKHO\pQYDOy
KDYDODPLUĘOPpO\DODSRVWXGiVWDNDUXQNV]HUH]QL$KLSHUYLOiJWDQXOiVPiVWtSXV~IHOV]tQH
VHEEWiMpNR]RWWViJpUWHVOWVpJMHOOHJĦWXGiVWHUHGPpQ\H]DKLSHUYLOiJDOD]DN|WĘGpVHNYLOi
JD$NpWIpOHWXGiVN|]|WWK\SHUNQRZHUDQGPLFURNQRZHUHJ\HQV~O\WNHOONLDODNtWDQL$0iV
ROGDOUyO LVPHJNO|QE|]WHWSyOXVRNDWD WDQXOiVW LOOHWĘHQDJ\HUPHNpVIHOQĘWWPHQWDOLWiVN|
]|WWLNO|QEVpJHW$%ULFROHXUVNLIHMH]pVPHOOHWWEHYH]HWLDÄ3ODQQHU´D]D]ÄWHUYH]Ę´IRJDO
PDWD]LQNiEEIHOQĘWWUHMHOOHP]ĘWDQXOiVUD
eV]UHNHOOYHQQQNKRJ\DKiURPN|Q\YPHJtUiViQDNLGHMpQ±pVHEEHQLVPHJPXWDWNR]LND]KRJ\DV]iPt
WyJpSYDOyEDQSURWHXV]LPpGLXP±KiURPNO|QE|]ĘV]iPtWyJpSUĘOYDQV]y$]eV]UHQJpVV]iPtWyJpSHSD
UDQFVVRURVYH]pUOpVĦSXULWiQJHRPHWULNXVJUDILNDL OHKHWĘVpJĦDÄJ\HUHNHNJpSH´LNRQLNXVpVOHJ|UGOĘPH
QVYH]pUOpVĦ IHMOHWWJUDILNXVIHOKDV]QiOyL IHOOHWWHOpVPXOWLPpGLD OHKHWĘVpJHNNHOHOOiWRWW$]|VV]HNDSFVROW
FVDOiGLQWHUQHWHVV]iPtWyJpSHSHGLJDJ\HUHNHNPLNURYLOiJDLWDÄKLSHUWpUEHQYDOyEDUDQJROiV´OHKHWĘVpJHLYHO
JD]GDJtWMDpVDWDQXOiV~MIRUPiLQDNEHYH]HWpVpWNLSUyEiOiViWWHV]LOHKHWĘYp
$]HOĘEELDWDQXOiVWHUPpV]HWHVSLDJHWLIRUPiMD3DSHUWHUUHKHO\H]LDKDQJV~O\WV]HPEHQDURVV]KDWiVIRN~
LVNRODLWDQXOiVVDO
$ÄGRZQORDGLQJ´LOOHWYHDÄVXUILQJ´IRJDOPDNDWKDV]QiOMDD]~MOHKHWĘVpJHNpU]pNHOWHWpVpUH
7KHNH\HOHPHQWKHUHLVQRWWKHOHDUQLQJDGYHQWDJHVRIZRUNLQJLQDQLQGLYLGXDOPLFURZRUOGLWLVRSHQLQJD
ODUJHUÄK\SHUZRUOG´LQZKLFKWKHPLFURZRUOGVDUHPHUHDWRPVS

$]HOHDUQLQJ
$],.7RNWDWiVLIHOKDV]QiOiViUDYRQDWNR]yOHJ~MDEEPLQGHQHGGLJLQpONRPSOH[HEEpViW
IRJyEEIRJDORPD]HOHDUQLQJ$]HOHDUQLQJWDQXOiVLN|UQ\H]HWYLUWXiOLVHUĘIRUUiVDLGHORND
OL]iOWDNpVPRELOLQGLYLGXiOLVWDQXOiVLN|UQ\H]HWHNV]HUYH]ĘFHQWUXPDNpQWIXQNFLRQiO-HOHQ
OHJ D] ~M WtSXV~ WDQXOiVL NRPPXQLNiFLyV NDSFVRODWRN NtVpUOHWL WHOHSH$] HOHDUQLQJ VDMiWRV
KHO\HWIRJODOHODKDJ\RPiQ\RVMHOHQOpWLRNWDWiVDWWHQGDQFHOHDUQLQJOHKHWĘVpJHLWNLWHUMHV]WĘ
YDJ\DQQDNDOWHUQDWtYiLWMHOHQWĘRNWDWiVLWDQXOiVLIRUPiNN|]|WW
 iEUD$]HOHDUQLQJKHO\HD]DOWHUQDWtYWDQXOiVLIRUPiNN|]|WW
$&RPSXWHUEDVHG/HDUQLQJ&%/DWDQXOiVLIRO\DPDWQDNDV]iPtWyJpSKDV]QiODWN|Up
W|UWpQĘ V]HUYH]pVpW MHOHQWL$7%/7HFKQRORJLH%DVHG/HDUQLQJHJ\VSHFLiOLVHVHWpUĘOYDQ
V]yD]~MWtSXV~PXOWLPHGLiOLVV]iPtWyJpSLQWHUDNWtYKDV]QiODWiUyO$V]iPtWyJpSSHOVHJtWHWW
WDQXOiVW NRUiEEDQ D &$, DNURQLPPDO MHO|OWpN &RPSXWHU $LGHG$VVLVWHG
$GPLQLVWHUHG$XJPHQWHG ,QVWUXFWLRQ $] ÄLQVWUXNFLy´ V]yFVND XWDO D] RNWDWiVEDQ W|UWpQĘ
V]iPtWyJpSKDV]QiODWNRUDLPyGV]HUWDQLPRWLYiFLyVKiWWHUpUHDSURJUDPR]RWWRNWDWiVUD
$]2QOLQH/HDUQLQJD]HOĘ]ĘIRUPiWyODEEDQNO|QE|]LNKRJ\DKiOy]DWEDNDSFVROWV]i
PtWyJpS VHJtWVpJpYHO YLUWXiOLVDQ NLOpSKHWQN D WDQXOiVL N|UQ\H]HWEĘO$] ~M GLPHQ]LyW HOVĘ
VRUEDQDWDQXOiVKR]UHQGHONH]pVUHiOOyJ\DNRUODWLODJKDWiUWDODQLQIRUPiFLyVEi]LVpVDV]iPt
WyJpSHV WHOHNRPPXQLNiFLy OHKHWĘVpJH MHOHQWL+DV]QiODWRVDND WDQXOiV LO\PyGRQPHJQ|YHOW
OHKHWĘVpJHLUHD:%/:HE%DVHG/HDUQLQJpVD&6&/&RPSXWHU6XSSRUWHG&ROODERUDWLYH
/HDUQLQJNLIHMH]pVHNLV
(XUySiEDQDNLIHMH]pVNDUULHUMHDNNRUNH]GĘG|WWDPLNRUD]H(XURSHHOLQGtWiVDXWiQQpKiQ\KyQDSSDO
PiUFLXVpQ9LYLDQH5HGLQJD](XUySDL%L]RWWViJNXOWXUiOLVpVRNWDWiVLJ\HNpUWIHOHOĘVWDJMDLVPHUWHWWHD]
H/HDUQLQJNH]GHPpQ\H]pVW$NLIHMH]pViWIRJyV]pOHVHEEN|UĦMHOHQWpVHPDJiEDQIRJODOMDD]RNWDWiVLUHQGV]H
UHNQHND]~M,.7KDWiViUDW|UWpQĘiWDODNtWiViWDWDQXOiVV]iPtWyJpSHVLQWHJUiFLyMiW$]HOHDUQLQJPDLMHOHQ
WpVPH]HMpEHEHOHWDUWR]LND]iWPHQHWLVpJpVDM|YĘLUiQ\XOWViJLV$]RNWDWiVKDJ\RPiQ\RVIRUPiLYDOV]HPEHQL
DOWHUQDWtYDNpQWMHOHQLNPHJpVPHJtWpOpVHQHPNL]iUyODJPDLWHOMHVtWĘNpSHVVpJHKDQHPM|YĘEHYHWtWHWWOHKHWĘ
VpJHLDODSMiQW|UWpQLN$]iWPHQHWLVpJKH]KR]]iDGyGLND]HOHDUQLQJ WUDQV]IRUPDWtYV]HUHSH(EEĘODGyGyDQ
PD HOĘWpUEH NHUO D]RNQDN D IHOWpWHOHNQHN DPHJWHUHPWpVH LV DPHO\HN D] HOHDUQLQJ iOWDOiQRVVi YiOiViKR]
V]NVpJHVHN $] ,.7 LPSOHPHQWiFLyMiQDNHOĘVHJtWpVHD WiUVDGDORPYDODPHQQ\L UpV]UHQGV]HUpEH DGLJLWiOLV
tUiVWXGiV HOWHUMHV]WpVH ~M WDQXOiVL NXOW~UD NLDODNtWiVD D WDQXOiVL OHKHWĘVpJHNKH] YDOy V]pOHVN|UĦ KR]]iIpUpV
EL]WRVtWiVDJD]GDJpVMyPLQĘVpJĦHOHNWURQLNXVWDUWDOPDNVWE

$WiYRNWDWiVHOVĘVRUEDQDKDJ\RPiQ\RVRNWDWiVDOWHUQDWtYiMDNpQWPLQWPiVNpSSHQ LVHO
JRQGROKDWypVPHJYDOyVtWKDWyRNWDWiV MHOHQLN LWWPHJÒMSDUDGLJPDDPHO\NRUDL IRUPiLEDQ
HOĘV]|U OHYHOH]Ę RNWDWiVNpQW NpVĘEE D] DQDOyJ HOHNWURQLNXV PpGLXPRN WHOMHV DU]HQiOMiYDO
NLHJpV]OYH W|UWpQHWLVpJpEHQ NLOpSpVW MHOHQWHWW D V]yEHOLVpJ WiUVDGDOPiEDQ U|J]OW MHOHQOpWL
RNWDWiVNHUHWUHQGV]HUpEĘO
$]HOHDUQLQJDV]iPtWyJpSpVDKiOy]DWLDGDWEi]LVRNLOOHWYHLQWHUQHWHVNRPPXQLNiFLyVH
JtWVpJpYHOW|UWpQĘWDQXOiVRO\DQIRUPiMDDPHO\DWDQXOiVLIRO\DPDWHJpV]pQHNUHQGV]HUV]HP
OpOHWĦ PHJN|]HOtWpVpYHO LOOHWYH KDWpNRQ\ UHQGV]HUEH V]HUYH]pVpYHO WĦQLN NL
$ WDQDQ\DJRN V]HUNH]HWpQHN NLDODNtWiVD VRUiQ D PRGXODULWiV HOYH pUYpQ\HVO &pOUHQGV]HUH
PDJiEDQIRJODOMDDWHOMHVWDQXOiVLIRO\DPDWPLQĘVpJEL]WRVtWiViW740(]D]LQSXWQiODWDQX
OiVL WDUWDOPDN PLQĘVpJpQHN EL]WRVtWiViW WDQDQ\DJIHMOHV]WĘN D WDQXOiV IRO\DPDWD VRUiQ D
WXWRULVHJtWVpJHWpVDIRO\DPDWYpJpQpUWpNHOpVWDPHJIHOHOĘRXWSXWSURGXNiOiViWMHOHQWL$]H
OHDUQLQJ UHQGV]HUHNNRPPXQLNiFLyV pV LQIRUPiFLyV]ROJiOWDWySODWIRUPNpQW MyO V]HUYH]HWW WX
GiVWDUWDOPDNDWWHV]QHNHOpUKHWĘYpD]D]RNHOVDMiWtWiViKR]V]NVpJHVLQVWUXNFLyNNDOpVD]HOVD
MiWtWiVWVHJtWĘLOOHWYHDQQDNWHOMHVOpVpWPpUĘSURJUDPRNNDOHJ\WW.RPPXQLNiFLyVFVDWRUQi
NDWEL]WRVtWDQDNWDQXOiVLWHFKQLNDLSUREOpPiNPHJROGiViKR]VHJtWVpJOKtYKDWyKXPiQV]DN
pUWĘNK|]/HDUQLQJ3ODWIRUPpV/HDUQLQJ0DQDJHPHQW6\VWHPDPHO\WDQXOiVLpVWDQtWiVLIR
O\DPDWRNDWpVWHYpNHQ\VpJHNHWV]HUYH]UHQGV]HUEHHJ\ÄYLUWXiOLV´WHWĘDODWW%iUDWHOMHVN|UĦ
HOHDUQLQJ PHJROGiVRN D KDJ\RPiQ\RV NpS]pV DOWHUQDWtYiMiW MHOHQWLN LGĘQNpQW D KDJ\RPi
Q\RVMHOHQOpWLRNWDWiVWNLHJpV]tWĘpUWHOHPEHQLVKDV]QiOMiNDIRJDOPDW,O\HQNRUDWHOMHVWDQX
OiVLIRO\DPDWOHtUiViUDDEOHQGHGOHDUQLQJK\EULGHV/HUQHQNLIHMH]pVHNHWKDV]QiOMiN
$KDJ\RPiQ\RVLVNRODUHQGV]HUNULWLNiL
$V]iPtWyJpSHNPHJMHOHQpVH~MLUiQ\WDGRWWD]LVNROiYDOD]RNWDWiVLUHQGV]HUUHOV]HPEHQ
PHJIRJDOPD]RWW NULWLNiNQDN LV $] RNWDWiV WUDGLFLRQiOLV IRUPiMiYDO pV D] LVNRODUHQGV]HUUHO
IRJODONR]yNULWLNiNKRVV]~P~OWUDWHNLQWKHWQHNYLVV]DD]WLVOHKHWPRQGDQLKRJ\HJ\LGĘVHND
WDQtWiV pV D WDQXOiV PLQW |QiOOy WHYpNHQ\VpJIRUPiN PHJMHOHQpVpYHO LOOHWYH D N|]RNWDWiVL
UHQGV]HUHNNLDODNXOiViYDO1HPFVDND]LIM~ViJYLVHONHGpVHYROWNULWLNiNWiUJ\DD]HOVĘtUiVRV
HPOpNHNWĘO NH]GYHKDQHPD WDQtWyN D WDQtWiV pV D] LVNROD LV .pUL $ V]iPtWyJpSHN
HOWHUMHGpVpQHNNRUiEDQD]DJUiULSDULWiUVDGDORPWyOPHJ|U|N|OWLVNROiYDOV]HPEHQLNLIRJiVRN
KiURPIyNXV]SRQWN|UOFVRSRUWRVtWKDWyND]LVNRODURVV]KDWiVIRN~D]LVNRODURVV]KDWiV~
LOOHWYHD]LVNRODKDWiVWDODQÒMUDHOĘWpUEHNHUOWHND±V]i]DGIRUGXOyMiQDNpVDV]i
]DGHOHMpQHNUHIRUPSHGDJyJLDLW|UHNYpVHL)HOpEUHGWDUHPpQ\KRJ\D]~MWHFKQLNDPDMGOHKH
WĘYp WHV]L D SURJUHVV]tY SHGDJyJLD HV]PpLQHN W|PHJPpUHWĦ UHDOL]iOiViW 3DSHUW  
6WDUU$PHJROGiVWiOWDOiEDQD]LVNRODUHQGV]HUNHUHWHLQEHOODQQDNPHJMDYtWiViYDO
NpS]HOLNHOGHDUHIRUPLVWDPHJROGiVRNPHOOHWWRO\DQUDGLNiOLVHONpS]HOpVHNLVV]OHWWHNDPH
O\HNV]HULQWDEDMJ\|NHUpWD]LVNROiWNHOOPHJV]QWHWQL
$]LVNRODURVV]KDWiV~
,YDQ ,OOLFKEHQPHJMHOHQWSURYRNDWtYFtPĦN|Q\YpEHQ 'HVFKRROLQJVRFLHW\ D]D]D
WiUVDGDORPLVNROiWODQtWiVDD] LVNROiQDNPLQW WiUVDGDOPL LQWp]PpQ\QHNDPHJV]QWHWpVpW MD
YDVROMD(]WDUDGLNiOLVPHJROGiVWD]pUWWDUWMDV]NVpJHVQHNPHUWV]HULQWHD]LVNRODUHMWHWWKD
WiVD±DPHO\DWDQXOiVLN|UQ\H]HWHJpV]pQHNV]HUYH]pVpEHQD]pSOHWHNVWUXNWXUiOLVHOUHQGH
]pVpEHQDWDQWHUPHNEHUHQGH]pVpEHQDWDQtWiVpVWDQXOiVDV]iPRQNpUpVpVpUWpNHOpVPyGMi
EDQ VWE Q\LOYiQXO PHJ ± RO\DQQi IRUPiOMD D] LVNRODUHQGV]HUEĘO NLNHUOĘ ILDWDORNDW KRJ\
D]RN QHP FVDN HOIRJDGMiN KDQHP WHUPpV]HWHVQHN LV WDUWMiN DPRGHUQ JpSLHV KLHUDUFKLNXV
WiUVDGDORPLUUDFLRQiOLVEHUHQGH]NHGpVpWpVPĦN|GpVpW$]HJ\LN3DSHUWiOWDOLVLGp]HWWSpOGD
,OOLFKWĘOD]KRJ\D]LVNROiEDQD]WWDQXOMDPHJOHJMREEDQD]HPEHUKRJ\FVDNDNNRUWXGWDQXO
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$]LQIRUPiFLyVIRUUDGDORPpVD]RNWDWiVYLOiJiQDNOHJiOWDOiQRVDEE|VV]HIJJpVHLUHYRQDW
NR]yDQ D GRNXPHQWXPPHJiOODStWMD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UXKi]]RQEHD]LVPHUHWHNKDWpNRQ\iWDGiViED´
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(XURSHDQ <HDU RI /LIHORQJ
/HDUQLQJ(NNRU MHOHQWPHJ D](XUySDL%L]RWWViJ ³7DQXOiV D] LQIRUPiFLyV WiUVDGDORPEDQ´
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WHQQLDWDSDV]WDODWRNpVDEHYiOWJ\DNRUODW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WLD0DDVWULFKWL6]HU]ĘGpVEHQPHJIRJDOPD]RWWRNWDWiVSROLWLNDLDODSHOYHNpVFpONLWĦ]pVHNPHJ
YDOyVtWiViW $] ,.7 ± WDUWDORPVHPOHJHV MHOOHJpEĘO DGyGyDQ ± pULQWHWOHQO KDJ\MD D] HJ\HV
WDJiOODPRNV]XYHUHQLWiViWRNWDWiVXNWDUWDOPLHOHPHLWLOOHWĘHQXJ\DQDNNRUHOĘVHJtWLDNXOWXUi
OLVNO|QE|]ĘVpJHNN|OFV|Q|VPHJLVPHUpVpW.RPPXQLNiFLyVKiOy]DWNpQWDNDSFVRODWWHUHPWpV
pVNDSFVRODWWDUWiVNLYiOyHV]N|]H+R]]iMiUXOD]RNWDWiVpVDV]DNNpS]pVV]tQYRQDOiQDNMDYtWi
ViKR]PHUWDPLQĘVpJEL]WRVtWiVpVDPLQĘVpJIHMOHV]WpVIRQWRVHV]N|]pQHNWHNLQWHWWKRUL]RQWi
OLVHJ\WWPĦN|GpVOHJIRQWRVDEELQIUDVWUXNWXUiOLVEi]LVD+DOiV]*iERUPHJIRJDOPD]i
VDV]HULQWÄDQHP]HWN|]LHJ\WWPĦN|GpVEHQVDMiWRVW|EEOHWWDUWDOpNRNYDQQDNDPHO\HNDKRUL
]RQWiOLVHJ\WWPĦN|GpVQHNH]WD IRUPiMiW I|OpHPHOLNPLQGHQPiV IRUPiQDN´(J\~WWDOD]D
WHFKQLNDL NRPSHWHQFLD DPHO\UH D ILDWDORN D] ,.7HV]N|]|N KDV]QiODWD VRUiQ V]HUW WHV]QHN
KR]]iMiUXOD]HXUySDLJD]GDViJLYHUVHQ\NpSHVVpJ IHQQWDUWiViKR](]HNQHNDPHJIRQWROiVRN

QDND]DODSMiQYiOWD](XUySDL8QLyNLHPHOWIRQWRVViJ~RNWDWiVIHMOHV]WpVLFpONLWĦ]pVpYpDWD
QXOiVLN|UQ\H]HWHNLQIRUPDWL]iOiVDNLQ\LWiVDpVKiOy]DWLNDSFVRODWDLN|V]W|Q]pVH
$/LVV]DERQL6WUDWpJLDpVD]D]WN|YHWĘIHMOHPpQ\HN
$VWUDWpJLDLWXGDWRVViJ~MGLPHQ]LyWNDSRWWDPLNRUD](XUySDL8QLy%L]RWWViJDGHF
HPEHUiQNLERFViWRWWDD]ÄH(XUySD±LQIRUPiFLyVWiUVDGDORPPLQGHQNLQHN´FtPĦVWUDWpJLDL
GRNXPHQWXPRW (XURSHDQ&RPPLVVLRQ$5RPDQR3URGL HOQ|N QHYpKH] NDSFVROW NH]GH
PpQ\H]pV DEEyOD IHOLVPHUpVEĘO V]OHWHWWKRJ\D] LQIRUPiFLyVpVNRPPXQLNiFLyVHV]N|]|N
J\RUVIHMOĘGpVHpVHOWHUMHGpVHHJ\~MJD]GDViJLpVWiUVDGDOPLIRUPiFLyNLDODNXOiViKR]YH]HW$
IRO\DPDWEDQOpYĘiWDODNXOiVRND]pOHWPLQGHQWHUOHWpWpULQWLNpVDKDWiVXNDWWHNLQWYHDOHJMH
OHQWĘVHEEHN D] LSDUL IRUUDGDORPyWD$](XUySDL8QLy V]iPiUDPD HQQHN D] iWPHQHWQHN D
PHJV]HUYH]pVHpVOHYH]HWpVHMHOHQWLDOHJQDJ\REEJD]GDViJLpVWiUVDGDOPLNLKtYiVW6RUVIRUGt
WyLGĘV]DNH]DPLHJ\~WWDONO|Q|VOHKHWĘVpJHWMHOHQWD]8QLyV]iPiUD$]8QLyRUV]iJDLPRVW
HJ\PiVVDOHJ\WWPĦN|GYHRO\DQ,QIRUPiFLyV7iUVDGDOPDWDODNtWKDWQDNNLDPHO\HWD]HXUySDL
pUWpNHNpVDODSHOYHNKDWiUR]QDNPHJ5LWNiQDGyGLNLO\HQOHKHWĘVpJpOQLNHOOYHOH´H(XURSH

$ SROLWLNDL NH]GHPpQ\H]pV LGĘ]tWpVH PHJIHOHOĘ OpOHNWDQL SLOODQDWEDQ W|UWpQW KLV]HQ DOLJ
HJ\KyQDSYiODV]WRWWDHO(XUySiWDWWyOKRJ\EHOpSMHQDHVpYHNEH*D]GDViJLpV WiUVD
GDOPLV]HPSRQWEyOLVHOpUNH]HWWD]LGĘDKDWiUR]RWWYiOWR]WDWiVRNUDKLV]HQDQDJ\YHWpO\WiUV
D](J\HVOWÈOODPRN MHOHQWĘVHQ HOĘUHKDODGWJD]GDViJL UHQGV]HUpQHNpV WiUVDGDOPiQDN LQIRU
PiFLyVpVNRPPXQLNiFLyVWHFKQLNiQDODSXOyiWDODNtWiViEDQ
H(XURSH
$]H(XURSHDEEyODIHOLVPHUpVEĘOV]OHWHWWKRJ\KD(XUySDQHPWHV]KDWiUR]RWWiWIRJypV
J\RUV LQWp]NHGpVHNHW WiUVDGDOPD LQIRUPDWL]iOyGiVD pUGHNpEHQ DNNRU KiWUiQ\ED NHUO D 
V]i]DG JOREiOLV YHUVHQ\YLOiJiEDQ $ SROLWLNDL NH]GHPpQ\H]pV HOLQGtWiViW D] D IHOLVPHUpV LV
|V]W|Q|]WH KRJ\ D V]DNpUWĘN pV SROLWLNDL G|QWpVKR]yN DGRWWQDN OiWWiN D OHKHWĘVpJHW (XUySD
KiWUiQ\iQDNPHJV]QWHWpVpKH]$NRQWLQHQVHGGLJQHPPHJIHOHOĘHQNLKDV]QiOWHUĘIRUUiVDLpV
KLJKWHFK LSDUiJDL My DODSRW V]ROJiOWDWQDN D NtYiQW NV]|EiWOpSpVKH] $ GRNXPHQWXP QHP
KDJ\NpWVpJHWDIHOĘOKRJ\D]RNWDWiVDNpS]pVDWRYiEENpS]pVDWDQXOiVDNtYiQWiWDODNXOi
VRNHJ\LNNXOFVHOHPpWNpSH]LN$KKR]D]RQEDQKRJ\D]HXUySDLRNWDWiVDYiOWR]iVRNHOĘUHYL
YĘMHpVNDWDOL]iWRUDOHJ\HQPHJNHOOYiOWR]QLD0HJiOODStWMiNKRJ\DYLOiJEDQW|UWpQĘYiOWR
]iVRNJ\RUVDViJDD]HXUySDLJD]GDViJpVWiUVDGDORPJ\RUViWDODNtWiViWN|YHWHOLPHJPHUWD]
~MJD]GDViJUHQGNtYOLSRWHQFLiOMiYDO(XUySDFVDNDEEDQD]HVHWEHQOHV]NpSHVpOQLKDJ\RU
VDEEDQOpSEHDGLJLWiOLVNRUED(QQHNHOĘVHJtWpVpUH
í OHKHWĘVpJHWNHOOWHUHPWHQLDUUDKRJ\PLQGHQSROJiUODNiVLVNRODYiOODODWpVN|]V]ROJiODWL
LQWp]PpQ\±FVDWODNR]YDD],QWHUQHWKH]±EHOpSMHQDGLJLWiOLVNRUV]DNED
í NLNHOODODNtWDQLDGLJLWiOLVDODSPĦYHOWVpJHWHJpV](XUySiUDNLWHUMHGĘHQpV WiPRJDWQLNHOO
HJ\RO\DQYiOODONR]yLNXOW~UD HOWHUMHGpVpW DPHO\ NpSHV~M LGHiN OpWUHKR]iViUD NpV] D]RN
PHJYDOyVtWiViQDNDILQDQV]tUR]iViUD
í EL]WRVtWDQLNHOODIRO\DPDWRNWiUVDGDOPLEHiJ\D]yGiViWpVHOIRJDGiViWDEL]DORPpVDV]RFL
iOLVIHOHOĘVVpJpU]HWDODSMiQ
$](XUySDL8QLyWDJiOODPDLV]iPiUDDGRNXPHQWXPWt]SRQWEDQIRJODOMD|VV]HDOHJIRQWR
VDEEWHHQGĘNHW(]HNN|]OD]HOVĘD]RNWDWiVLUHQGV]HUUHYRQDWNR]LNDPHO\QHNÄEL]WRVtWDQLD
NHOODILDWDORNEHOpSpVpWDGLJLWiOLVNRUV]DNED´
H(XURSH±$Q,QIRUPDWLRQ6RFLHW\)RU$OO0DJ\DUQ\HOYĦLVPHUWHWpV.RPHQF]L%HUWDODQ$YLUWXiOLVHXUySDL
RNWDWiVLWpUNLDODNXOiVDÒM3HGDJyJLDL6]HPOH.iUSiWL$QGUHD±.RPHQF]L%HUWDODQ±)HKpU3pWHU$]
(XUySDL8QLyRNWDWiVLLQIRUPDWLNDLVWUDWpJLiMD
ÒM3HGDJyJLDL6]HPOHKWWSZZZRNLKX&LNNDVS".RG HX7REEHN(XURSDLKWPO

$]ÄH(XURSH´YROWD]HOVĘRO\DQKLYDWDORVGRNXPHQWXPDD]8QLyQDNDPHO\EHQD]LQIRU
PiFLyVIRUUDGDORPiOWDOOpWUHKR]RWWOHKHWĘVpJHNPHJUDJDGiVDHOVĘV]iP~WiUVDGDOPLpVJD]GD
ViJLNLKtYiVNpQWMHOHQLNPHJ$]DWpQ\SHGLJKRJ\DWt]SULRULWiVN|]ODOHJHOVĘD]RNWDWiVL
UHQGV]HUHNHOpiOOtWIHODGDWRWMHO]LKRJ\D]LQIRUPiFLyVpVNRPPXQLNiFLyVWHFKQLNDLVNRODL
LPSOHPHQWiFLyMDDN|]|VHXUySDLRNWDWiVLVWUDWpJLDNXOFVWpQ\H]ĘMpYpYiOW
$]H(XURSH HOLQGtWiViW N|YHWĘHQ DQQDN WDUWDOPiUD pStWYH VWUDWpJLDL SURJUDPRN V]DNpUWĘL
DQ\DJRNVRUDMHOHQWPHJDPHO\HND]WMHOH]WpNKRJ\D]8QLyEDQD]pYV]iPYiOWiVKR]NDSFVR
OyGyNRUV]DNYiOWiVW LVNpV]tWHQHNHOĘeU]pNHOKHWĘYpYiOWKRJ\D]HJ\HVOW(XUySD LQWp]Pp
Q\HL|VV]HKDQJROWLQWp]NHGpVHNNHOSUyEiOMiNPHJDN|]|VVpJHWWXGiVDODS~LQIRUPiFLyVWiUVD
GDORPPiDODNtWDQLEHQpVEHQ LQGXOWDNHO pVERQWDNR]WDNNL D]RND IRO\DPDWRN
DPHO\HND]WFpOR]WiNKRJ\PLQĘVpJLIRUGXODWÄNV]|EiWOpSpV´W|UWpQMHQ(XUySiEDQD]~MpY
H]UHG HOVĘ pYWL]HGpEHQ$ N|YHWNH]ĘNEHQ |VV]HIRJODORP D]RNDW D IRQWRVDEE IHMOHPpQ\HNHW
DPHO\HNQHN YiUKDWyDQ N|]YHWOHQ KDWiVD OHV] D] HXUySDL LVNROiN WDQXOiVL N|UQ\H]HWHLQHN
LQIRUPDWL]iOiViUD
$M|YĘRNWDWiViQDNWHUYH]pVH
 MDQXiU pQ MHOHQW PHJ $ M|YĘ RNWDWiViQDN WHUYH]pVH FtPĦ V]DNpUWĘL WDQXOPiQ\
DPHO\HWD%L]RWWViJD](XUySDL3DUODPHQWpVD](XUySDL7DQiFVG|QWpVKR]yLV]iPiUDNpV]tWWH
WHWW-HOHQWĘVpJHDEEDQYDQKRJ\M|YĘNpSHWYi]ROIHOD]HON|YHWNH]ĘLGĘV]DNLQIRUPiFLyVpV
NRPPXQLNiFLyV WHFKQLNiQ DODSXOy RNWDWiVL UHQGV]HUpUĘO ~J\ KRJ\ D MHOHQOHJL KHO\]HWHW HOH
PH]YHDMiQOiVRNDWSULRULWiVRNDWIRJDOPD]PHJD]RNDWDG|QWpVHNHWLOOHWĘHQDPHO\HNDNtYiQW
M|YĘEHN|YHWNH]pVpWHOĘVHJtWLN .RPHQF]L
$]H/HDUQLQJpVD]H/HDUQLQJ$FWLRQ3ODQ
$]H(XURSHHOLQGtWiVDXWiQQpKiQ\KyQDSSDOPiUFLXVpQ9LYLDQH5HGLQJD](X
UySDL%L]RWWViJNXOWXUiOLVpVRNWDWiVLJ\HNpUWIHOHOĘVWDJMDLVPHUWHWWHD]H/HDUQLQJNH]GHPp
Q\H]pVW$] H/HDUQLQJ iWIRJy HJ\VpJHVNHUHWEHKHO\H]L D] H(XUySD pVPiV8QLyV GRNX
PHQWXPRNRNWDWiVLpVV]DNNpS]pVLiOWDOiEDQKXPiQHUĘIRUUiVIHMOHV]WpVLFpONLWĦ]pVHLWDJ\D
NRUODWLPHJYDOyVtWiVKR]V]NVpJHVDNFLyNHUĘIRUUiVRNpVHV]N|]|NV]HUYH]pVpUHEL]WRVtWiViUD
pVNRRUGLQiOiViUDLUiQ\XO.RPHQF]LPiUFLXViEDQHOIRJDGWiND]H/HDUQLQJ$F
WLRQ3ODQWDPHO\DSURJUDPFpONLWĦ]pVHLQHNPHJYDOyVtWiViWN|UYRQDOD]]D
$](XUySDL7DQiFVOLVV]DERQLN|]J\ĦOpVH
$]H(XURSHGRNXPHQWXPEDQ IRJODOW SURJUDPWHUYH]HW UpV]OHWHVPHJWiUJ\DOiVD D](XUySDL
7DQiFV OLVV]DERQL J\ĦOpVpQ W|UWpQW  PiUFLXViEDQ $ WpPD IRQWRVViJiW pV V~O\iW MHO]L
KRJ\DN|]J\ĦOpVUĘONLDGRWWGRNXPHQWXP(XURSHDQ&RXQFLOSRQWMiEyOH]]HOD
NpUGpVVHOIRJODONR]LN(OĘV]|UDVWUDWpJLDLFpORNDWKDWiUR]WiNPHJ.LIHMWHWWpNKRJ\H]HNQHN
DFpORNQDN|VV]KDQJEDQNHOO OHQQLND]8QLypUWpNUHQGMpYHOpV WiUVDGDORPIHOIRJiViYDOYD
ODPLQW ILJ\HOHPEH NHOO YHQQL D NV]|E|Q iOOy EĘYtWpVEĘO DGyGy ~M KHO\]HWHW LV $ VWUDWpJLD
IRQWRVDEEHOHPHLDN|YHWNH]ĘNHJ\~MWXGiVLQIUDVWUXNW~UDNLpStWpVHJD]GDViJLUHIRUPRND]
LQQRYiFLyVNpV]VpJIHMOHV]WpVHpVDV]RFLiOLVHOOiWyLOOHWYHD]RNWDWiVLUHQGV]HUHNPRGHUQL]iOi
VD$PHJFpO]RWWYiOWR]iVRNPpUWpNpWpVMHOOHJpWMHO]LDV]|YHJEHQDNYDQWXPiWPHQHWNLIHMH]pV
KDV]QiODWD
$ OLVV]DERQL WDQiFVNR]iVUyO NLDGRWW GRNXPHQWXP KDQJV~O\R]]D DQQDN V]NVpJHVVpJpW
KRJ\D] HXUySDLRNWDWiVL pV V]DNNpS]pVL UHQGV]HUHNDONDOPD]NRGMDQDND WXGiVDODS~ WiUVDGD

'HVLJQLQJWRPRUURZ
VHGXFDWLRQ±3URPRWLQJLQQRYDWLRQZLWKQHZWHFKQRORJLHV5HSRUWIURPWKH&RPLVVLRQ
WRWKH&RXQFLODQGWKH(XURSHDQ3DUODPHQWWWSHXURSDHXLQWFRPPHGXFDWLRQHOHDUQLQJLQGH[KWPO
 KWWSHXURSHHXLQWUDSLGVWDUWFJL JXHVWHQNVK"SBDFWLRQJHWW[W JW	GRF  ,3&&5$3,'	
OJ (1
$] HUHGHWL V]|YHJ HOpUKHWĘ /LVERQ (XURSHDQ &RXQFLO 3UHVLGHQF\ &RQFOXVLRQV
KWWSHXURSDHXLQWFRXQFLORIIFRQFOXPDULQGH[KWP

ORP LJpQ\HLKH] pV DPXQNDHUĘSLDFPDJDVDEE V]LQWĦ N|YHWHOPpQ\HLKH]$ J\RUV YiOWR]iVRN
HONHUOKHWHWOHQQpWHV]LND]WKRJ\DWDQXOiVLpVV]DNNpS]pVLOHKHWĘVpJHNHWDNO|QE|]ĘpOHWNR
U~ pV KHO\]HWĦ FVRSRUWRNKR] LJD]tWViN (]]HO |VV]HIJJpVEHQ IRQWRV IHODGDWNpQW KDWiUR]WiN
PHJRO\DQKHO\LWDQXOiVLN|]SRQWRNNLDODNtWiViWDPHO\HNDONDOPDVDN~MHOVĘVRUEDQLQIRUPi
FLyWHFKQLNDLDODSNpSHVVpJHNNLDODNtWiViUD)HOKtYWiNDILJ\HOPHWD]~MDODSNpSHVVpJHNHXUySDL
V]LQWĦGHILQLiOiViUDpVIHMOHV]WpVpUHLQIRUPiFLyWHFKQLNDLDODSLVPHUHWHNLGHJHQQ\HOYLVPHUHW
WHFKQLNDLNRPSHWHQFLDpVNXOW~UDYiOODONR]yLNpSHVVpJHNpVWiUVDGDOPLNRPSHWHQFLD
$/LVV]DERQEDQ HOIRJDGRWW IHMOHV]WpVL HONpS]HOpVHN/LVV]DERQL6WUDWpJLDNpQW D](XUySDL
8QLyOHJIRQWRVDEEFpONLWĦ]pVHLWIRJODOMiNHJ\EH$SURJUDPRNHOVĘV]DNDV]iQDNPHJYDOyVtWiVL
WHPWHUYHD]H(XUySHDNFLyWHUYDPHO\HWD](XUySDL7DQiFVDSRUWXJiOLDL6DQWD0DULD
GD)HLUiEDQWDUWRWWN|]J\ĦOpVpQKDJ\RWWMyYi
$]W KRJ\PHQQ\LUH IHOJ\RUVXOWDN D] HVHPpQ\HN MyOPXWDWMD KRJ\ D](XUySDL%L]RWWViJ
HJ\HVV]DNpUWĘLWDQXOPiQ\DDYiOWR]iVRNDWLOOHWĘHQPpJM|YĘ LGĘEHQIRJDOPD]RWWÄ$]
LQIRUPiFLyV WHFKQROyJLD H[SRQHQFLiOLV IHMOĘGpVH NpWVpJWHOHQO DODSYHWĘ YiOWR]iVRNKR] IRJ
YH]HWQLD]RNWDWiVpVNpS]pVWHUOHWpQ«GHH]DIHMOĘGpVODVVDEEDQIRJEHN|YHWNH]QLPLQWD]W
EL]RQ\RVMHOHQOHJLHOPpOHWHNIHOWpWHOH]LN´EHQD]HPOtWHWWVWUDWpJLDLGRNXPHQWXPRNEyO
D]OiWV]LNKRJ\D]HJ\HVOW(XUySDDODVV~IHMOĘGpVKHO\HWWDJ\RUVIHMOHV]WpVWYiODV]WRWWD$]
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DKDJ\RPiQ\RVRNWDWiVLUHQGV]HUNHUHWHLQEHOOW|U
WpQLNHUUHDFpOUD OpWUHKR]RWW LQWp]PpQ\HNEHQSRQWRVDQGHILQLiOW LGĘEHRV]WiVEDQHOĘUHPHJ
KDWiUR]RWWWDQXOiVLWDUWDOPDNNDOV]DEiO\R]RWWEHOpSpVLNLOpSpVLpVDUHQGV]HUHQEHOOLWRYiEE
KDODGiVLIHOWpWHOHNNHO$IRUPiOLVWDQXOiVV]DNDV]DLWDUpV]YpWHOWpVDN|YHWHOPpQ\HNWHOMHVtWp
VpWLJD]ROyiOODPLODJHOLVPHUWEL]RQ\tWYiQ\RN]iUMiN
$QHPIRUPiOLVWDQXOiVQRQIRUPDOOHDUQLQJD]RNWDWiVLUHQGV]HUIĘiUDPiQNtYOW|UWp
QLNpVQHPPLQGLJMHOOHP]ĘUiDUpV]YpWHOYpJEL]RQ\tWYiQQ\DOW|UWpQĘHOLVPHUpVH,GHWDUWR]
QDNDPXQNDHUĘSLDFLWUpQLQJHNV]DNPDLWRYiEENpS]pVHNFLYLOV]HUYH]HWHNSiUWRNPĦYpV]H
WLpVVSRUWHJ\HVOHWHNV]HUYH]pVpEHQW|UWpQĘNpS]pVHNWDQIRO\DPRN
$] LQIRUPiOLV WDQXOiV LQIRUPDO OHDUQLQJ D PLQGHQQDSL pOHW WHUPpV]HWHV YHOHMiUyMD D]
HJ\pQ pOHWpQHN YDODPHQQ\L V]tQWHUpQ OHMiWV]yGLN tJ\ D IRUPiOLV pV D QHPIRUPiOLV WDQXOiV
VRUiQLV$WDQXOiVQDNH]DIRUPiMDQHPV]NVpJV]HUĦHQWXGDWRVLOOHWYHV]iQGpNRVD]HN|]
EHQ HOVDMiWtWRWW WXGiV J\DNUDQ WDQXOiVQDN QHP WHNLQWHWW ± pV QHP HOLVPHUW WHYpNHQ\VpJHN
ÄPHOOpNWHUPpNHNpQWE\SURGXFW´DODNXONL$NLLO\HQPyGRQWDQXOJ\DNUDQpV]UHVHPYHV]L
KRJ\WDQXOKRJ\PHJV]HU]HWWYDODPLO\HQWXGiVWYDJ\NRPSHWHQFLiW
$ OLIHORQJ OHDUQLQJ IRJDORPQDN W|EEPDJ\DU IRUGtWiVD KDV]QiODWRV%HV]pOQN ± pV tUXQN ± HJpV] pOHWHQ iW
WDUWypOHWKRVV]LJWDUWyHJpV]pOHWUHNLWHUMHGĘWDQXOiVUyOGHHOĘIRUGXODIRO\DPDWRVSHUPDQHQVWDQXOiVNLIHMH
]pVLV$OLIHORQJOHDUQLQJNLIHMH]pVKDV]QiODWDDHVpYHNEHQWHUMHGWHOHOVĘVRUEDQQHP]HWN|]LV]HUYH]HWHN
V]DNpUWĘLN|UpEHQDYLVV]DWpUĘRNWDWiVUHFXUUHQWHGXFDWLRQpVDSHUPDQHQVQHYHOpVIRJDOPDNNDOHJ\WW-H
OHQWpVH DNNRULEDQ HOVĘVRUEDQ D] pOHWPLQĘVpJpQHN pV D WiUVDGDORPPHJMDYtWiViQDN DSURJUDPMiW KLUGHWWH$
DVpVHVpYHNIRUGXOyMiQDIRJDORPpUWHOPH]pVpQpODN|]JD]GDViJWDQKXPiQWĘNHHOPpOHWpQHNEL]RQ\RV
HOHPHL NHUOWHNHOĘWpUEH pVDNLIHMH]pV±HJ\DNRUiEELQiO V]ĦNHEESUDJPDWLNXVDEE MHOHQWpVW KRUGR]YD±D
VWUXNWXUiOLVPXQNDQpONOLVpJPpUVpNOpVpUHLUiQ\XOySROLWLNDLSURJUDPRNiOODQGyDQYLVV]DWpUĘHOHPHOHWW0DL
iWIRJyVWUDWpJLDLMHOHQWpVHDHVpYHNPiVRGLNIHOpEHQIRUPiOyGRWWNLpVPLQWHJ\ÄV]HPDQWLNDLPiJQHV´D]
(XUySDL8QLyJD]GDViJpVWiUVDGDORPIHMOHV]WpVLSURJUDPMDLQDNHJ\LNYH]pUIRJDOPiYiYiOW

 iEUD$WDQXOiVIRUPiL
$ WDQXOiV IRJDORP PLQGPiLJ D OHJW|EE HPEHU D N|]JRQGRONRGiV D N|]LJD]JDWiV pV D
PXQNDHUĘSLDFV]iPiUDHOVĘVRUEDQDIRUPiOLVWDQXOiVWMHOHQWHWWH$0HPRUDQGXPUiLUiQ\tWMDD
ILJ\HOPHWDUUDKRJ\KDV]QRV±pVXJ\DQDNNRUpOYH]HWHV±WDQXOiVNO|QE|]ĘpOHWKHO\]HWHNEHQ
DFVDOiGEDQV]DEDGLGĘEHQWiUVDVpOHWpVPXQNDN|]EHQLVW|UWpQKHW$V]iPtWyJpSHNLVNRODL
pVRWWKRQLHOWHUMHGpVHNO|Q|VHQIRQWRVViWHV]LD]LQIRUPiOLVWDQXOiVÄEHV]iPtWiViW´KLV]HQ
DWDQXOiVQDNHEEHQDOHJĘVLEEWHUPpV]HWHVIRUPiMiEDQKDWDOPDVWDUWDOpNRNUHMOHQHNDPHO\HN
DWDQtWiVpVWDQXOiVPHJ~MXOiViQDNIRUUiVDLOHKHWQHN$QHPIRUPiOLVpVD]LQIRUPiOLVWDQXOiV
VRUiQV]HU]HWWNRPSHWHQFLiND]RQRVtWiViUDpUWpNHOpVpUHEHV]iPtWiViUDpVHOLVPHUpVpUHYLOiJ
V]HUWHV]iPRVSUyEiONR]iVYDQIRO\DPDWEDQ0LKiO\
$KiOy]DWRN
$KiOy]DWPLQGHQEL]RQQ\DO D V]i]DGHOHMpQHNPHJKDWiUR]yHJ\WWPĦN|GpVL IRUPiMD
OHV]$ODWHUiOLVPyGRQ|VV]HNDSFVROyGyV]HUYH]HWHNRO\DQUHQGV]HUWDONRWQDNDPHO\Q\LWRWW
pVNHOOĘHQUXJDOPDVDKKR]KRJ\pUYpQ\HVOM|QEHQQHHJ\HYRO~FLyVMHOOHJĦDONDOPD]NRGiVL
WDQXOiVL IRO\DPDW$ UHQGV]HUPĦN|GpVpQHNDODSHOHPHL DQ\LWRWWViJ Q\LOYiQRVViJ LQIRUPi
FLyFVHUHUHFLSURFLWiVpVLQWHUDNWLYLWiV$KiOy]DWRNEDQ~MOHKHWĘVpJHNQ\tOQDND]LQIRUPiFLyN
FVHUpMpUHpVDWXGiVPHJRV]WiViUD$KiOy]DWLPĦN|GpVOpQ\HJHN|]SRQWLNDWHJyULiMDDWDQX
OiV$KiOy]DWEiUPHO\HOHPpEHQPHJMHOHQĘ~MWXGiVLQQRYDWtYPHJROGiVNLSUyEiOWpVEHYiOW
WHFKQLND D UHQGV]HUEiUPHO\LNSRQWMiQ IHOKDV]QiOKDWyYi pV WRYiEEIHMOHV]WKHWĘYpYiOLN(]pUW
QHPPHJOHSĘKRJ\DKiOy]DWRNQDND](XUySDL%L]RWWViJIRQWRVV]HUHSHWV]iQD]8QLyRNWD
WiVIHMOHV]WpVL SURJUDPMDLQDN PHJYDOyVtWiViEDQ $] LVNROiN WDQXOiVL N|UQ\H]HWHLQHN LQIRU
PDWL]iOyGiVDV]HPSRQWMiEyOOHJMHOHQWĘVHEED](XUySDL,VNRODL+iOy]DWDPHO\D]~MpYV]i]DG
HJ\LNOHJL]JDOPDVDEERNWDWiVLYiOODONR]iViQDNQDJ\OpSWpNĦLQQRYiFLyVNtVpUOHWQHNtJpUNH]LN
.RPHQF]L$%&'
$UDMWDNHUHV]WOPHJV]HUH]KHWĘLQIRUPiFLyNHOpUKHWĘWDUWDOPDNpVLJpQ\EHYHKHWĘWDQXOiVW
pV WDQtWiVW WiPRJDWy V]ROJiOWDWiVRND]HXUySDL LVNROiN WDQXOiVLN|UQ\H]HWpQHNQpONO|]KHWHW
OHQLQWHJUiQVUpV]pYpWHV]LNDUHQGV]HUWU|YLGLGĘQEHOO+DFVDNDIRO\DPDWEDQOpYĘEHYH]H
WpV HOĘWW iOOy YDJ\ YiUKDWy IHMOHV]WpVHNHW YHVV]N ILJ\HOHPEH DNNRU LV HOĘUH MHOH]KHWĘ D] D
PHJKDWiUR]yV]HUHSDPLWH]DKiOy]DWD]HJ\HVOW(XUySDRNWDWiViEDQEHIRJW|OWHQL
$WDQXOiVPHJ~MXOWKHO\V]tQHL~MWDUWDOPLHOHPHL~MGLPHQ]LyL~MLOOHWYH~MUDWXGDWRVRGy
pVEHV]iPtWiVUDNHUOĘ IRUPiLpVD]Ä|W|GLNHOHP´DKiOy]DW±DPHO\DUHQGV]HUEHQD]HV]
N|]IXQNFLyWNpSYLVHOL±HJ\DOLIHORQJOHDUQLQJSHUVSHNWtYiMiEyONLLQGXOyKROLV]WLNXVWDQXOiV
V]HPOpOHWHW UHSUH]HQWiOQDN0LQGH]PHJKDWiUR]y V]HUHSHW W|OW EH D](XUySDL8QLy VWUDWpJLDL
$]81(6&20DQXDOIRUVWDWLVWLFVRQQRQIRUPDOHGXFDWLRQNLDGYiQ\iEDQPHJMHOHQWiEUDDODSMiQ

GRNXPHQWXPDLEDQIHOYi]ROWDWDQXOyWiUVDGDORPLGHiMiWPDJiEDQIRJODOyM|YĘNpSPHJYDOyVt
WiViEDQDPHO\DN|]|VVpJHJ\LNOHJIRQWRVDEEFpONLWĦ]pVHOHWW
$](XUySDL8QLyRNWDWiVVWUDWpJLDLW|UHNYpVHLQHN|VV]HIRJODOiVD
$]HXUySDLLQWHJUiFLyHOĘ]PpQ\HD]EHQOpWUHKR]RWW(XUySDL6]pQpV$FpON|]|VVpJ
DPHO\PpJ LSDUL WiUVDGDOPDNHJ\WWPĦN|GpVL V]HU]ĘGpVHYROW$KRJ\DQH]HND] LSDUL WiUVD
GDOPDNKDODGWDNHOĘUHDSRV]WLQGXV]WULiOLVLQIRUPiFLyVWiUVDGDORPPiYiOiV~WMiQHJ\UHEĘYOW
D]HJ\WWPĦN|GpVEHEHYRQWWHUOHWHNN|UH$](XUySDL8QLy±DPHO\HOHLQWHHOVĘVRUEDQJD]
GDViJLpVDJUiUNpUGpVHNN|UOV]HUYH]ĘG|WW±D]H]UHGIRUGXOyUDHOMXWRWWRGDKRJ\SROLWLNiMi
QDNIRUPiOiViEDQHJ\UHQDJ\REEDMHOHQWĘVpJHDWXGiVDODS~WiUVDGDORPpVJD]GDViJNLpStWp
VpYHONDSFVRODWRVN|]|VSUREOpPiNQDN(OĘWpUEHNHUOWHNDN|]|VHXUySDLWXGiVIHMOHV]WpVUHpV
WXGiVEi]LVUDD]HXUySDLNXOW~UiUDpVpUWpNHNUHYRQDWNR]yNpUGpVHN(]WHUPpV]HWHVLVKLV]HQ
DN|]|VHXUySDLJD]GDViJLWpUYHUVHQ\NpSHVVpJpQHNHJ\LNDODSIHOWpWHOHD]KRJ\(XUySDJD]
GDViJDWXGiVDODS~KiOy]DWLJD]GDViJJiDODNXOMRQ
$] LQIRUPiFLyV WiUVDGDORPJD]GDViJiQDNIĘpUWpNNpS]Ę WpQ\H]ĘMHQHPDV]pQpVD]DFpO
KDQHP D] HPEHUL HUĘIRUUiV PLQĘVpJH (XUySD SROJiUDLQDN V]HOOHPL NYDOLWiVDL LQQRYiFLyV
NpV]VpJNNUHDWLYLWiVXNNpSH]LDQQDNDV]HOOHPLKR]]iDGRWWpUWpNQHNDIRUUiViWDPLJD]GDVi
JLYHUVHQ\HOĘQ\K|]YH]HWKHW$KiOy]DWRVRGRWWJD]GDViJNRUiEDQD]HXUySDLJD]GDViJLWpUEHQ
D]RSWLPiOLVIHMOĘGpVHOHQJHGKHWHWOHQIHOWpWHOHDPXQNDHUĘÄNRPSDWLELOLWiVD´EHOHpUWYHHEEHD
IL]LNDL±pVHJ\UHLQNiEE±YLUWXiOLVPRELOLWiVUDYDOyKDMODQGyViJRWpVD]H]LUiQ\~NpSHVVpJH
NHWLV
%iUPLQGHQHXUySDLV]LQWĦRNWDWiVLNpUGpVHNUHLVNLWpUĘGRNXPHQWXPKDQJV~O\R]]DDWDJ
iOODPRN LOOHWpNHVVpJpW IHOHOĘVVpJpW D NO|QEVpJHN WLV]WHOHWEHQ WDUWiViW D] RNWDWiV WHUOHWpQ
HJ\UHNp]HQIHNYĘEEKRJ\ V]NVpJYDQDQHP]HWL RNWDWiVSROLWLNiNEL]RQ\RVPpUWpNĦ |VV]H
KDQJROiViUD(XUySiEDQiOWDOiQRVD]DPHJJ\Ę]ĘGpVKRJ\D]HXUySDLHJ\WWPĦN|GpVLNpV]
VpJpVNpSHVVpJN|]|VV]HOOHPLDODSMiW±QDJ\UpV]WpVHOVĘVRUEDQ±D]RNWDWiVLUHQGV]HUHNQHN
NHOONLDODNtWDQL(]N|]|VRNWDWiVIHMOHV]WpVLFpORNDWPLQGHQNLiOWDOHOIRJDGRWWSULRULWiVRNDWpV
UpV]EHQD]RQRVRNWDWiVLWDUWDOPDNDWLJpQ\HODWDJiOODPRNUpV]pUĘO$N|]HOM|YĘLGHiOLVHXUySDL
SROJiUD D]HXUySDLPXQNDHUĘSLDFPXQNDYiOODOyMDYiOODONR]yMDpVPXQNDDGyMD± LVPHUHWHLW
NRPSHWHQFLiLWpUWpNHLW WHNLQWYH±OHJDOiEENpWFHQWUXP~NHOOKRJ\OHJ\HQ.pWYLOiJEDQNHOO
RWWKRQRVDQ PR]RJQLD HJ\ ORNiOLV QHP]HWL pV HJ\ HXUySDL N|]HJEHQ (] XWyEEL GLPHQ]Ly
W~OWHUMHG(XUySiQpVDJOREiOLVYLOiJJD]GDViJLUHQGV]HUWiJDEEDQDJOREiOLVLQIRUPiFLyVWiU
VDGDORPUpV]pWNpSH]L$]RNWDWiVLUHQGV]HUHNQHNHEEĘON|YHWNH]ĘHQDUUDNHOOIHONpV]tWHQLHD
ILDWDORNDWKRJ\HJ\V]HUUH OHJ\HQHN MyiOODPSROJiURNHXUySDLpVYLOiJSROJiURNHUHGPpQ\HV
JORNiOLV JOREiOLVORNiOLVPXQNDYiOODOyN pVYiOODONR]yNDNLNQHN W|EEV]|U|V LGHQWLWiVD± My
HVHWEHQ±NRPSOHPHQWHUHOHPHNEĘOiOOyKDUPRQLNXVHJpV]
$]8QLyRNWDWiVSROLWLNDLKXPiQHUĘIRUUiVIHMOHV]WpVLGRNXPHQWXPDLN|]OVDMiWNXWDWiVD
LPV]HPSRQWMiEyOQpJ\QHNYDQNLHPHONHGĘMHOHQWĘVpJHD]H/HDUQLQJDNFLySURJUDP$]RNWD
WiVL UHQGV]HUHN NRQNUpW M|YĘEHOL FpOMDL D0HPRUDQGXPD] HJpV] pOHWUH NLWHUMHGĘ WDQXOiVUyO
YDODPLQWD]HGGLJLOHJiWIRJyEED0DNLQJD(XURSHDQ$UHDRI/LIHORQJ/HDUQLQJD5HDOLW\
(]HNDGRNXPHQWXPRND]pUW IRQWRVDNPHUWNLUDM]ROyGLNEHOĘONHJ\NRKHUHQV IHMOHV]WpVL
VWUDWpJLD-yOPHJILJ\HOKHWĘND]HJ\HVGRNXPHQWXPRNEDQPHJPXWDWNR]yNO|QE|]ĘHJ\PiVW
NLHJpV]tWĘ Qp]ĘSRQWRN $] H/HDUQLQJ D NRPPXQLNiFLyV pV LQIRUPiFLyWHFKQLNDL HV]N|]|N
.,7KDWpNRQ\LPSOHPHQWiFLyMiWD]RNWDWiVWpVV]DNNpS]pVWV]ROJiOypViOWDOiEDQDWDQXOiVW
VHJtWĘLQWp]PpQ\HNPĦN|GpVpEHMHO|OLPHJDODSYHWĘFpONpQWDGRNXPHQWXPPHJIRJDOPD]yLD
IĘNLKtYiVWDEEDQOiWMiNKRJ\D]~MWHFKQLNDLHV]N|]|NEHQUHMOĘSRWHQFLiOWIHOOHKHVVHQKDV]
QiOQLRO\DQ WDQXOiVLN|UQ\H]HWHNNLDODNtWiViUD DPHO\HNHOĘQ\EHQ UpV]HVtWLND]DXWRQyP UX
JDOPDV WDQXOiVL IRUPiNDWHN|]EHQNDSFVRODWRNDW OpWHVtWHQHNDNO|QE|]ĘNXOWXUiOLVpV WXGR
PiQ\RVN|]SRQWRNN|]|WWpVPHJN|QQ\tWLNDKR]]iIpUpVWDWXGiVDODS~WiUVDGDORPWXGiVIRUUi
VDLKR]6]ĦNHEEpUWHOHPEHQH]~J\ LV IHOIRJKDWyKRJ\D V]iPtWyJpSSHO VHJtWHWW WDQXOiVHJ\
NLWHUMHV]WHWW IRUPiMiQDNEHYH]HWpVpUĘOYDQ LWW V]yDPL OHKHWHJ\V]HUĦHQDGGLWtY LPSOHPHQWi

FLyGHWUDQV]IRUPDWtYIRUPiEDQLVW|UWpQKHW$FpOD]KRJ\HJ\WiUVDGDOPLUpV]UHQGV]HUD]~M
,.7VHJtWVpJpYHOKDWpNRQ\DEEDQPĦN|GMpN
$]RNWDWiVLUHQGV]HUHNNRQNUpWM|YĘEHOLFpOMDLpVD0HPRUDQGXPD]HJpV]pOHWUHNLWHUMHGĘ
WDQXOiVUyO GRNXPHQWXPRN NRPSOHPHQWHU YLV]RQ\EDQ YDQQDN 0tJ $] RNWDWiVL UHQGV]HUHN
NRQNUpWM|YĘEHOLFpOMDLD]HXUySDLWiUVDGDOPDNHJ\LNDOUHQGV]HUpQHND]RNWDWiVQDNDM|YĘ
EHOL IXQNFLyLWNpS]HOLHOpVN|UYRQDOD]]DD]RGDYH]HWĘXWDWDGGLJD0HPRUDQGXPD]HJpV]
pOHWUHNLWHUMHGĘWDQXOiVUyOD]WYL]VJiOMDPLPyGRQOHKHWD]HGGLJIĘOHJD]RNWDWiVLUHQGV]HUHN
UH MHOOHP]Ę WDQXOiVL IRO\DPDWRNDW D WiUVDGDORP YDODPHQQ\L DOUHQGV]HUpEHQ KDWpNRQ\DQPĦ
N|GWHWQL$]RNWDWiVLUHQGV]HUHN«D]RNWDWiVIHOĘOQp]LDWiUVDGDOPDWPtJD0HPRUDQGXP
DWiUVDGDORPIHOĘODWDQXOiVW±pVD]RNWDWiVW$WXGiVDODS~WiUVDGDORPHJ\~WWDOpUWHOHPV]HUĦ
HQ WDQXOy WiUVDGDORP LV$ OLIHORQJ YDODPLQW OLIHZLGH IRJDOPDN DUUD XWDOQDN KRJ\ HEEHQ D
WiUVDGDORPEDQ D WDQXOiV ± YHUWLNiOLV pV KRUL]RQWiOLV LUiQ\EDQ HJ\DUiQW NLWHUMHGYH ± NLOpS D]
RNWDWiVLUpV]UHQGV]HUEĘO(QQHNHUHGPpQ\HNpSSHQVHPD]LVNRODVHPDWiUVDGDORPQHPPD
UDGW|EEpDUpJL
+RJ\PLNpSSHQIRJPHJYiOWR]QLD]RNWDWiVKDJ\RPiQ\RVHGGLJPHJV]RNRWWUHQGV]HUHPD
PpJQHPWXGKDWMXN$]WVHPOiWKDWMXNHOĘUHKRJ\D]LVNRODVRNIpOHIXQNFLyMiEyOPHO\HNHUĘ
V|GQHN PHJ pV PLO\HQ V]HUHSHW IRJ D] LVNROD D M|YĘEHQ EHW|OWHQL %L]RQ\RV KDQJV~O\
iWKHO\H]ĘGpVHN pV]OHOKHWĘN WUHQGHN D]RQRVtWKDWyN FVXSiQ $ IRUPiOLV RNWDWiVL UHQGV]HUHN
PRQRSyOLXPDPpUVpNOĘGLNpVDQHPIRUPiOLV LOOHWYHLQIRUPiOLVNRQWH[WXVEDQV]HU]HWW WXGiV
V]HUHSHHUĘV|GLN$]LVNRODLWDQWiUJ\FHQWULNXVWDUWDORPiWDGyIXQNFLyMiUyOiWNHUODKDQJV~O\
D]HJ\pQLWDQXOiVLNpSHVVpJHNNLDODNtWiViUDpVIHMOHV]WpVpUH$WDQXOiVV]HUYH]pVppUWpVDQQDN
HUHGPpQ\HVVpJppUWYLVHOWiOODPLIHOHOĘVVpJHJ\UHQDJ\REEUpV]HWHYĘGLNiWDPDJiQV]IpUiUDD
FLYLOWiUVDGDORPUDpVD]HJ\HVHPEHUHNUH$]HJpV]pOHWUHNLWHUMHGĘWDQXOiVIĘV]HUHSOĘMHpVIĘ
V]HUYH]ĘMH D] HJ\pQ $ WDQXOy IRNR]RWW IHOHOĘVVpJH VDMiW WDQXOiViQDN HUHGPpQ\HVVpJH LUiQW
YDOyV]tQĦOHJD]WHUHGPpQ\H]LPDMGKRJ\DFVDOiGLNXOWXUiOLVpVV]RFLiOLVKiWWpUPpJIRQWRVDE
EiYiOLNDPLDWDQXOyNN|]|WWWRYiEELQHPN|QQ\HQPpUVpNHOKHWĘNO|QEVpJHNHWIRJRNR]QL
$KKR]KRJ\YDODNLDVLNHUUHPpQ\pEHQWXGMRQEHNDSFVROyGQLDWDQXOyWiUVDGDORPEDHJ\UH
PDJDVDEE LVNRODLYpJ]HWWVpJUH LOOHWYHD]]DOHNYLYDOHQV WXGiVUD OHV]V]NVpJH$ OpSpVWDUWiV
KR]PDLVLQNiEEIHOVĘPLQWN|]pSIRN~LVNROi]RWWViJUDYDQV]NVpJ$0HPRUDQGXPHJ\LN
IRQWRV~M]HQHWHDQQDNKDQJV~O\R]iVDKRJ\DWDQXOiVQHPHJ\GLPHQ]LyVDQWHUMHGNLD]HJpV]
pOHWUHpVQHPNRUOiWR]yGLNFVXSiQDIRUPiOLVLVNRODLRNWDWiVUD$PiVLNEHQQHUHMOĘ]HQHWD]
KRJ\EiUPLQGHQNLHOVĘVRUEDQVDMiWWDQXOiViQDNHUHGPpQ\HVVpJppUWYLVHOIHOHOĘVVpJHWDW|EEL
HNWDQXOiVLVLNHUpQHNHOĘVHJtWpVHLVpUGHNH±pVWiUVDGDOPLN|WHOH]HWWVpJH
6]iPXQNUD H]HN D] ~M GRNXPHQWXPRN LQIRUPiFLyNDW V]ROJiOWDWQDN DUUyO KRJ\ KRO WDUW
PRVW pV PHUUH KDODG D] RNWDWiVIHMOHV]WpV WHUOHWpQ D] D V]HUYH]ĘGpV DPHO\KH] FVDWODNR]QL
V]iQGpNR]XQN+R]]iNHOOV]RNQXQNKRJ\V]iPXQNUDD]RNWDWiVJ\IRQWRVNpUGpVHLWUpV]EHQ
PiUPD LV D](XUySDL.|]|VVpJ WHPDWL]iOMD$7KH FRQFUHWH IXWXUH REMHFWLYHV RI HGXFDWLRQ
V\VWHPVHJ\LN]iUyEHNH]GpVHDN|YHWNH]ĘNpSSHQIRJDOPD]Ä$]RNDNRQNUpWFpORNDPHO\HNHW
HEEHQ D GRNXPHQWXPEDQ PHJIRJDOPD]WXQN RO\DQ NLKtYiVRNUD LUiQ\tWMiN D ILJ\HOPHW DPH
O\HNNHO PD ± EiU NO|QE|]Ę PpUWpNEHQ ± GH YDODPHQQ\L RNWDWiVL UHQGV]HU V]HPEHQ WDOiOMD
PDJiW$FpONLWĦ]pVHNQHPNRUOiWR]yGQDND]8QLyMHOHQOHJLWDJiOODPiUD8J\DQRO\DQHVH
WHQNpQWQDJ\REEPpUWpNEHQYRQDWNR]QDND]RNUDD]RUV]iJRNUDLVDPHO\HND]8QLyKR]V]iQ
GpNR]QDNFVDWODNR]QL/pQ\HJpEHQWHKiWN|]|VNLKtYiVRNUyOYDQV]y´
$N|YHWNH]ĘIHMH]HWEHQD]WYL]VJiORPKRJ\H]HNEHQD]pYHNEHQDPDJ\DURUV]iJLVWUDWpJL
DLGRNXPHQWXPRNEDQPLO\HQRNWDWiVLM|YĘNpSHNIRJDOPD]yGWDNPHJpVH]HNWDUWDOPLHOHPHL
PLO\HQNDSFVRODWEDQYDQQDND]HGGLJLVPHUWHWHWWHONpS]HOpVHNNHOpVSURJUDPRNNDO

7KHFRQFUHWHIXWXUHREMHFWLYHVSDUDJUDIXV

 0DJ\DURUV]iJLRNWDWiVLLQIRUPDWLNDLVWUDWpJLiNM|YĘNpSHNpV
LVNRODIHMOHV]WpVLSURJUDPRN
0DJ\DURUV]iJRQ D WDQXOiVL N|UQ\H]HWHN iWIRJy LQIRUPDWL]iOiViQDN LUiQ\iED KDWy SURJUD
PRND]HV pYHNEHQNH]GWHNN|UYRQDOD]yGQL$N|]RNWDWiV HVHGpNHV pV V]NVpJHVPR
GHUQL]iFLyMiW HWWĘO NH]GYH HJ\UH J\DNUDEEDQ WHNLQWLN D] LQIRUPiFLyV WiUVDGDORP NLKtYiVDLUD
DGDQGy HJ\LN YiODV]QDN = .DUYDOLFV    %HVVHQ\HL  )HKpU 
*\|UJ\ .iUSiWL   .RPHQF]L    pVPiVRN
8J\DQDNNRU D] LVNROiEDQHOKHO\H]HWW V]iPtWyJpSHND] ,QWHUQHWNDSFVRODW D] LQIRUPiFLypV
NRPPXQLNiFLyWHFKQLND DPRGHUQL]iFLy yKDMWRWW HV]N|]UHQGV]HUpYp D NRUV]HUĦVpJ pV M|YĘUH
LUiQ\XOWViJVWiWXV]V]LPEyOXPiYiYiOW%iUD]LVNROiNLQWHQ]tYLQIRUPDWL]iOiVDDHVpYHN
PiVRGLNIHOpEHQLQGXOWPHJDIRO\DPDWHOĘW|UWpQHWHMyYDONRUiEEUDQ\~OLNYLVV]D
(OĘ]PpQ\HN
$JLPQi]LXPRNVSHFLiOLVPDWHPDWLNDLWDJR]DWDLQPiUDDVpYHNYpJpQWDQtWRWWDNV]iPt
WiVWHFKQLNiWpVDHVpYHNEHQDN|]pSIRN~V]DNNpS]pVEHQLVPHJMHOHQLNDV]iPtWiVWHFKQL
ND $] HOVĘ iWIRJy D N|]RNWDWiV HJpV]pUH NLWHUMHGĘ QDJ\ YROXPHQĦ N|]SRQWL YiOODONR]iV
D]RQEDQD]LVNRODV]iPtWyJpSSURJUDPYROWDPHO\W|EEpYHVHOĘNpV]tWpVXWiQEDQLQGXOW
$NNRUDWiUVDGDOPLN|]HJDV]iPtWyJpSWiUVDGDOPLpVRNWDWiVLV]HUHSpQHNPHJtWpOpVHpVPD
JXNDJpSHNLVMHOHQWĘVHQNO|QE|]WHNPDLPHJIHOHOĘLNWĘO0pJLVHQQHNDSURJUDPQDNDNDS
FViQV]OHWHWWD]HOVĘD]yWDLVOHJiWIRJyEEIHOPpUpVpVpUWpNHOpVD]LVNROiNV]iPtWyJpSHVtWpVpW
EHIRO\iVROy WiUVDGDOPLJD]GDViJL WpQ\H]ĘNUĘO EHQ Ä$] HOHNWURQL]iFLy WiUVDGDOPL
IHOWpWHOHLpVKDWiVDL´FtPĦ20)%NXWDWiVLSURJUDPNHUHWpEHQ
$ NXWDWiV WDSDV]WDODWDLW |VV]HJ]Ę N|Q\Y IRUPiMiEDQ NLDGRWW HOHP]pV &ViNy HW DO 
D]pUWpUGHPHOLWWHPOtWpVWPHUWV]HU]ĘLV]iPRVKHO\WiOOyN|YHWNH]WHWpVWYRQWDNOHWDSDV]WDODWD
LNEyOPDLVpUYpQ\HVWUHQGHNHWYi]ROWDNIHOpVVUJHWĘ±UpV]EHQPiLJWHOMHVOHWOHQ±IHODGD
WRNDW IRJDOPD]WDN PHJ D] RNWDWiVL UHQGV]HU V]iPtWyJpSHVtWpVKH] NDSFVROW PRGHUQL]iOiViUD
YRQDWNR]yDQ7|EEHNN|]|WW OHtUWiND]WDNXOFVPRQGDWRWPLV]HULQW«D] LVNRODV]iPtWyJp
SHVtWpV OpQ\HJLOHJ SHGDJyJLDL NpUGpV GH pSSHQ H] D] ROGDOD YDQ D OHJMREEDQ HOKDQ\DJROYD
0DJ\DURUV]iJRQR
-yO MHO]L D V]iPtWyJpSHN RNWDWiVL V]HUHSpYHO NDSFVRODWRV DNNRUL EL]RQ\WDODQViJRNDW NLDG
YiQ\EHYH]HWĘMpQHNQpKiQ\PRQGDWDÄ(OĘIHOWHYpVQND]YROWKRJ\DV]iPtWyJpSHNHW IRQWRV
HOWHUMHV]WHQLD]LVNROiNEDQ$UUDDNpUGpVUHQHPYROWNpV]YiODV]XQNKRJ\PLpUWIRQWRVD]
LVNROiEDQDV]iPtWyJpS%L]RQ\iUDQHPKDV]RQWDODQKDOHJDOiEERWWLVPHUNHGQHNYHOHDJ\H
UHNHNpVWDOiQRNWDWiVLFpORNUDLVOHKHWKDV]QiOQL´R
$ N|WHW HOVĘ IHMH]HWpEHQ DODSRV HOHP]pV ROYDVKDWy D NOI|OGL LVNRODL V]iPtWyJpSHVtWpVL
SURJUDPRNDNNRULKHO\]HWpUĘODNO|QE|]ĘRUV]iJRNIHMOHV]WpVLPRWLYiFLyLUyO$WDQXOiVLN|U
Q\H]HWHN V]iPtWiVWHFKQLNiQ DODSXOy WHOMHV PHJ~MXOiVD WUDQV]IRUPiFLyMD SHUV]H DNNRU QHP
YROWD]LVNROiUyOYDOyJRQGRONRGiVIĘiUDPiEDQ$VWUDWpJLDLJRQGRONRGiVLVKLiQ\]RWWÄ(OĘ
IHOWHYpVQN HOOHQpUH HO NHOO LVPHUQQN VHPPLIpOH LJD]JDWyL VWUDWpJLD QHP OpWH]LN D] LVNROD
V]iPtWyJpSHNNHONDSFVRODWEDQ´R$NNRUEDQÄD]LVNRODLV]iPtWiVWHFKQLND
NHOOHPHVRi]LVDKRYiHOOHKHWYRQXOQLDQQDNDNLV]tYHVHQFVLQiOMDNHWUHFDQQDNDNLQHNPX
V]iMFVLQiOQLDDW|EELHNQHNSHGLJRO\DQPLQWKDQHPLVOHQQH´R
$] |QHUĘEĘO IHMOHV]WpV LVPHJNH]GĘG|WWÄD] HUĘV|GĘ V]iPtWiVWHFKQLNDL SURSDJDQGD pV D
GLYDWKDWiViUDVSRQWiQ IRO\DPDWRN LVPHJLQGXOWDN«D]iOWDOiQRV LVNROiN MHOHQWĘVUpV]HQHP
YiUWN|]SRQWLJpSDGRPiQ\UDKDQHPKHO\LIRUPiNEDQNRUiEEDQV]HU]HWWV]iPtWyJpSHW´
R
$N|WHWYpJpQDV]HU]ĘNRO\DQMDYDVODWRNDWIRJDOPD]WDNPHJDPHO\HNPDLVDNWXiOLVDNÄD
PHQQ\LVpJHN KDMV]ROiViUyO D] RNWDWiVL KDV]QiODWUD NHOO iWWHQQL D KDQJV~O\W« D WiPRJDWiV
V~O\iWLViWNHOOWHQQLDKDUGYHUUĘODV]RIWYHUUHpVDSHGDJyJLDLIHMOHV]WpVUH«1HPSURJUDP

EDQ« KDQHP WDQtWiVL yUiEDQ pV GLGDNWLNiEDQ NHOO JRQGRONRGQL 3HGDJyJLDLPHJ~MXOiVUD
YDQV]NVpJ«$]LVNROiNEDQDWDQWiUJ\LDONDOPD]iVRNDWNHOON|]pSSRQWEDiOOtWDQL«$SHGD
JyJLDLPyGV]HUHNpVV]HPOpOHWIHMOHV]WpVpWWHUPpV]HWHVHQDIHOVĘIRN~SHGDJyJXVNpS]pVEHQNHOO
HONH]GHQL´
$ N|Q\Y XWROVy ROGDOiQ OHYRQMiN D]W D N|YHWNH]WHWpVW KRJ\ ÄD V]iPtWiVWHFKQLND LVNRODL
WHUMHGpVpQHNJRQGMDLRO\PpUWpNLJ|VV]HIRQyGQDND]RNWDWiVJ\iOWDOiQRVV]HUYH]HWLV]DNPDL
V]HPOpOHWL DQ\DJL pV V]HPpO\L JRQGMDLYDO KRJ\ H]HN PHJROGiVD PLQGHQNpSSHQ HOĘQ\W NHOO
NDSMRQPLQGHQWW«´$]HOHP]pVEHQPHJiOODStWMiNKRJ\D]iOWDOiQRVDQV]NVpJHVV]iPtWiV
WHFKQLNDL DODSLVPHUHWHN WDUWDOPD J\DNRUODWLODJPHJKDWiUR]KDWDWODQ pV H]HQ D WHUOHWHQ QHP
WDUWKDW LJpQ\W iOWDOiQRVDQ V]NVpJH NXOW~UD UDQJMiUD 0HJIRJDOPD]]iN D]W D] LJpQ\W KRJ\
Q\LOYiQRVV]DNPDLYLWiNEDQNHOOHQHWLV]Wi]QLDWHUMHV]WpVUHV]iQWV]iPtWiVWHFKQLNDLNXO
W~UDWDUWDOPiWR
0pJD]HOĘW|UWpQHWKH]WDUWR]yDQH]HQDWHUOHWHQLVW|UWpQWHJ\ILJ\HOHPUHPpOWyHOĘUHOpSpV
EHQ HJ\ D] LVNROiN LQIRUPDWL]iOiViQDN SHUVSHNWtYiLW YL]VJiOy 27.$ ± NXWDWiV
]iUyWDQXOPiQ\iEDQ=.DUYDOLFV/iV]OyNRUV]HUĦLQIRUPDWLNDLPĦYHOWVpJDQ\DJUHQGV]HUWGRO
JR]RWWNL$WDQXOPiQ\V]pOHVNLWHNLQWpVĦiWIRJyHOHP]pVDPHO\EHQQHPV]iPtWyJpSHVtWpV
UĘOpVV]iPtWiVWHFKQLNiUyOKDQHPV]iPtWyJpSHVtUiVWXGiVUyOPLQWDWiUVDGDOPDWiWMiUyNXOW~
UDDONRWyHOHPUĘOpVLQIRUPDWL]iOiVUyOYDQV]y$V]HU]ĘNtVpUOHWHWWHV]DUUDKRJ\D]LQIRUPD
WLND LVNRODL KHO\pW V]HUHSpW pV OHKHWĘVpJHLW D] iWDODNXOy WiUVDGDOPLWHFKQLNDL N|UQ\H]HW D]
LGHQWLWiViWNHUHVĘRNWDWiVLUHQGV]HUpVDIpOHOPHWHVJ\RUVDViJJDOiWDODNXOyLQIRUPiFLyVXQLYHU
]XPKR]N|WĘGĘWXGiVWHUOHWHNYiOWR]iVDLQDNIJJYpQ\pEHQPHJUDM]ROMD5pV]OHWHVHQYL]VJiOMD
D]LVNRODpVD]RNWDWiVV]HUHSpWDYiOWR]yYLOiJEDQ(J\LQIRUPiFLyN|]pSSRQW~YLOiJNpSLGHi
MiEyONLLQGXOYDDV]HU]ĘEHPXWDWHJ\LQIRUPiFLyN|]pSSRQW~GLV]FLSOtQDKLHUDUFKLiWpVHOHP]L
HQQHN|VV]HWHYĘLW(UUHpStWYHYpJOMDYDVODWRWIRJDOPD]PHJHJ\NRUV]HUĦLQIRUPDWLNDLPĦ
YHOWVpJDQ\DJ NRPSRQHQVHLUH .LPXWDWMD KRJ\ D] LQIRUPDWLNDV]iPtWiVWHFKQLND WDQWiUJ\
NRQJORPHUiWXPKiURPNO|QE|]ĘLVPHUHWPĦYHOWVpJWHUOHWHWIRJODOPDJiEDQH]HNLQIRUPD
WLNDLtUiVEHOLVpJLQIRUPDWLRQOLWHUDF\iOWDOiQRVLQIRUPiFLyWXGRPiQ\pVLQIRUPiFLyWHFKQLNDL
LVPHUHWHN9pOHPpQ\HV]HULQWDNO|QE|]ĘVpJHNHW WXGDWRVtWYD OHKHWQH±pVNHOOHQH±NHOOHQH
ORJLNDLODJNRKHUHQVWDQDQ\DJRNDWIRUPiOQL(QQHNDIHODGDWQDND]HOYpJ]pVHPiLJYiUDWPD
JiUDEiUNLVHEEHUHGPpQ\HND]RNWDWiVNO|QE|]ĘV]LQWMHLQPiUV]OHWWHN
3URJUDPRND]RNWDWiViWIRJyLQIRUPDWL]iOiViUD
$HV pYHNEHQ W|EE RO\DQ SURJUDP LQGXOW HO DPHO\ VHUNHQWĘHQ KDWRWW D] LVNROiNEDQ D
VWUDWpJLDL JRQGRONRGiVUD pV D M|YĘNpSHN IRUPiOyGiViUD WĘO D V]DNNpS]pVPHJ~MtWiViW
V]ROJiOy9LOiJEDQNL LIM~ViJLV]DNNpS]pVLSURJUDP±D](PEHULHUĘIRUUiVRNIHMOHV]WpVHYLOiJ
EDQNLSURMHNWDOSURJUDPMDNpQW±OHKHWĘYpWHWWHKRJ\DV]DNN|]pSLVNROiNHJ\UpV]pEHQMHOHQWĘ
VHEE LQIRUPDWLNDL IHMOHV]WpVHN YDOyVXOMDQDNPHJ WĘO D] HKKH] WiUVXOy 3+$5( VHJpO\
DGRWWPyGRWPHJKDWiUR]RWWV]DNN|]pSLVNRODLV]DNPDLFVRSRUWRNQDN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OHJOiWRJDWRWWDEEPDJ\DU ,QWHUQHWKHOO\pYiOW OpWUHKR]YDD OHJQDJ\REEPDJ\DURNWDWiVL WDUWD
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PiVPXQNiNDW LV OHKHWHWW YROQD YiODV]WDQL V]pOHVtWHQL D N|UW YDJ\ D] HOĘ]PpQ\HNHW LGĘEHQ
NRUiEEUDYLVV]DPHQĘHQIHOLGp]QLGHFpORPQHPDWpPDPRQRJUDILNXVIHOGROJR]iVDFVXSiQD
IĘ V]HOOHPL YRQXODWRN EHPXWDWiVD HUUH SHGLJ D GRNXPHQWXPRN V]pOHV N|UpQHN WHOMHVVpJpUH
QHPYROWV]NVpJHP
0DJ\DU9iODV]D]LQIRUPiFLyVWiUVDGDORPNLKtYiVDLUD
$0DJ\DU9iODV]D]LQIRUPiFLyVWiUVDGDORPNLKtYiVDLUDD]iOWDODPLVPHUWOHJUpV]OHWHVHEE
VWUDWpJLDLKiWWpUWDQXOPiQ\DPHO\QHNHOVĘYiOWR]DWiWV]pOHVN|UEHQYLWDWWiNV]DNpUWĘNpVW|EE
WHVWOHW LVYpOHPpQ\H]WH 0LQLV]WHUHOQ|NL+LYDWDO$YpOHPpQ\HNEHpSOWHND WDQXO
PiQ\YpJVĘYiOWR]DWiED$WDQXOPiQ\QDND]RNWDWiVLNpS]pVLNpUGpVHNNHOIRJODONR]yIHMH]HWH
$]LQIRUPiFLyVWiUVDGDORPSROJiUiQDNNpS]pVHFtPHWNDSWD$V]|YHJEHQDV]HU]ĘNPHJIR
JDOPD]WiND]WD]PHJJ\Ę]ĘGpVNHWKRJ\D]LQIRUPiFLyVWiUVDGDORPEDW|UWpQĘiWPHQHWVRUiQ
GH D]~M WiUVDGDOPL IRUPiFLyPĦN|GWHWpVpEHQpV WRYiEEIHMOHV]WpVpEHQ LV NXOFVV]HUHSHYDQD
PHJ~MXOyRNWDWiVQDNPHUWH]D]DWHUOHWDKROD]iOODPDOHJNLVHEEUiIRUGtWiVVDODOHJKDWpNR
Q\DEEEHDYDWNR]iVUDOHKHWNpSHV$FpOLUiQ\RVNRUPiQ\]DWLUiKDWiVRNNpWIyNXV]SRQWMDNpQWD
N|]RNWDWiVWpVD]HJpV]pOHWHQiWW|UWpQĘWDQXOiVWMHO|OWpNPHJPHUWH]HNMHOHQWĘVpJHRUV]iJRV
pVKDWiVXNW|PHJHVPpUHWĦ
$N|]RNWDWiVWHUOHWpQV]NVpJHVFpOLUiQ\RVNRUPiQ\]DWLEHDYDWNR]iVRNNLWQWHWHWWIRQWRV
ViJiWDV]HU]ĘNDN|YHWNH]ĘNNHOLQGRNROWiN
 $] LQIRUPiFLyV WiUVDGDORP M|YHQGĘ SROJiUDL D] LVNROiEDQ IRJpNRQ\ pOHWNRUXNEDQ
FVDNQHPWHOMHVNRUFVRSRUW OHIHGpVVHOIHONpV]tWKHWĘNpVRULHQWiOKDWyNDPDPiUN|UYR
QDOD]yGy~MNLKtYiVRNNDOW|UWpQĘHUHGPpQ\HVV]HPEHQp]pVUH
 D] LVNROiVRN D V]HU]HWW LQIRUPDWLNDL WXGiVXN HJ\ UpV]pW D IRUGtWRWW LUiQ\~± LOOHWYH D
N|OFV|Q|VWDQXOiVVRUiQV]OHLNQHNLViWDGKDWMiN
 D N|]RNWDWiVL LQWp]PpQ\HN LQIRUPDWLNDL LQIUDVWUXNW~UiMD IHOQĘWWNpS]pVLiWNpS]pVL pV
N|]|VVpJLFpORNUDLVIHOKDV]QiOKDWy

0HJWiUJ\DOWD pV YpOHPpQ\H]WH D] DQ\DJRW W|EEHN N|]|WW *D]GDViJL0LQLV]WpULXP NpW IĘRV]WiO\D D]07$
,QIRUPDWLNDL6]iPtWiVWXGRPiQ\L6]iPtWiVWHFKQLNDLpV$XWRPDWL]iOiVLPXQNDEL]RWWViJDD]07$3HGDJyJLDL
%L]RWWViJÄ,QIRUPDWLNDD]RNWDWiVEDQ´$OEL]RWWViJD
$]HOVĘFtPÄ$]~MtUiVWWXGyHPEHU´YROW

 pVD]LVNROiNEDQMyHVpOO\HONtVpUHOKHWĘPHJDWiUVDGDORPNHWWpV]DNDGiViYDOIHQ\HJHWĘ
HVpO\HJ\HQOĘWOHQVpJHNFV|NNHQWpVH
.LHPHOWpND]pOHWKRVV]RQiWWDUWyWDQXOiVOLIHORQJOHDUQLQJQHP]HWLSURJUDPPiHPHOp
VpQHN V]NVpJHVVpJpW pV NLIHMWHWWpN KRJ\ D WiYWDQXOiV WiPRJDWiVD HQQHN D IRO\DPDWQDN
HJ\LNIĘPyGV]HUpWMHOHQWKHWL$WDQXOPiQ\NpV]tWĘLHJ\HWpUWHWWHNDEEDQKRJ\D]LQIRUPiFLyV
pVWHOHNRPPXQLNiFLyVUHQGV]HUHNHWPHJIHOHOĘHQKDV]QRVtWiViKR]MHOHQWĘVYiOWR]WDWiVRNV]N
VpJHVHND]LVNROiNPĦN|GpVpEHQDWDQtWiVWDQXOiVWDUWDOPiEDQV]HUYH]pVpEHQPyGV]HUHLEHQ
YDODPLQWD]H]WV]DEiO\R]yMRJLN|UQ\H]HWEHQ$N|]RNWDWiVLUHQGV]HUiWDODNtWiViQDNV~O\SRQW
MDLWDN|YHWNH]ĘNpSSHQKDWiUR]WiNPHJ
í D]LQIRUPiFLyVKiOy]DWLKR]]iIpUpVEL]WRVtWiVDPLQGHQLVNROiQDN
í DILDWDOViJRWIHONpV]tWĘWDQiURNNpS]pVpQHNpViWWRYiEENpS]pVpQHNPHJROGiVD
í ~MGLJLWiOLVWDQN|Q\YWDUWDORPLSDUOpWUHKR]iVD
í D]~MSHGDJyJLiNNXWDWiVDpVHV]N|]HLNOpWUHKR]iVD
í D WHOMHVN|]RNWDWiViWDODNtWiViQDNPRQLWRUR]iVDpVDQ\HUWHUHGPpQ\HNYLVV]DFVDWROiVDD
WRYiEELIHODGDWRNPHJKDWiUR]iViED
í D](XUySDL8QLyKDVRQOyHUĘIHV]tWpVHLYHOYDOyHJ\WWPĦN|GpV0DJ\DU9iODV]
$V]HU]ĘNiOWDOD]RQRVtWRWWIRQWRVDEEFpOLUiQ\RNDWDIHMH]HWIĘFtPHLHJ\pUWHOPĦHQPHJMH
O|OLN
í $ODNRVViJWXGDWLIHONpV]tWpVH
í .|]RNWDWiV
í )HOVĘRNWDWiV
í )HOQĘWWHNLQIRUPDWLNDLWXGiVV]HU]pVH
í $]~MSHGDJyJLDNLDODNtWiVD.XWDWiVRNIHMOHV]WpVHN
$0DJ\DU9iODV]D]LQIRUPiFLyVWiUVDGDORPNLKtYiVDLUD±QRKDKLYDWDORVSURJUDPPiQHP
YiOW ±PLQG D EHQ HONpV]OW1HP]HWL ,QIRUPiFLyV 7iUVDGDORP 6WUDWpJLD ,.% 
PLQGD7(3SURJUDPRNHONpV]tWpVHVRUiQIRUUiVNpQWV]HUHSHOW
$7(3SURJUDP,QIRUPDWLNDWiYN|]OpVPpGLDPXQNDFVRSRUWMiQDNMHOHQ
WpVH
$]~MWtSXV~tUiVROYDViVWXGiVV]pOHVN|UĦHOHUMHV]WpVpQHNpVD]RNWDWiVIHMOHV]WpVpQHNV]N
VpJHVVpJHNLHPHOWDMiQOiVD],QIRUPDWLNDWiYN|]OpVPpGLDPXQNDFVRSRUWMHOHQWpVpWEHYH]HWĘ
YH]HWĘL |VV]HIRJODOyEDQ 20 D $ V]HU]ĘN D] RNWDWiVW D] LQIRUPiFLyV WHFKQROyJLiUD
pSOĘ QDJ\ DONDOPD]yL UHQGV]HUHNKH] VRUROMiN pV NLIHMH]LN D]W DPHJJ\Ę]ĘGpVNHW KRJ\ D
WXGiVDODS~JD]GDViJpVD]LQIRUPiFLyVWiUVDGDORPNLKtYiVDLQDNFVDNHJ\V]HUNH]HWLOHJpVWDU
WDOPLODJPHJ~MXOW RNWDWiVL UHQGV]HU WXGPHJIHOHOQL$ ÄV]pOHVHQ pUWHOPH]HWW´ RNWDWiVL V]IpUD
WXGDWRVIHMOHV]WpVpWD]iWDODNXOiVNXOFViQDNWHNLQWLNpVH]WMHO|OLNPHJD]iOODPHJ\LNOHJIRQ
WRVDEE IHODGDWiQDN $] RNWDWiV V]HUHSpW D] LQIRUPiFLyV WiUVDGDORPUD YDOy IHONpV]tWpVEHQ D
N|YHWNH]ĘNEHQOiWMiN
í 6SHFLiOLV WHFKQROyJLiLYDO SHGDJyJLD LVPHUHWVWUXNWXUiOiV LVPHUHWV]HOHNWiOiV WiPRJDWMD D
ILDWDOJHQHUiFLyNDWDWXGiVV]LV]WHPDWLNXVHOVDMiWtWiViEDQ
í 1HYHOpVL HV]N|]HLYHO D PRWLYiFLy D] HON|WHOH]HWWVpJ D] DONRWyNpV]VpJ D
NRPPXQLNDWLYLWiVDNRRSHUDWLYLWiVNLDODNtWiViYDOVHJtWLDPHJV]HU]HWWWXGiVKDWpNRQ\IHO
KDV]QiOiViW
í $ODSpVWRYiEENpS]pVLUHQGV]HUHLYHOWiPRJDWMDDNO|QE|]ĘNRURV]WiO\RNDWDPXQNDHUĘSL
DFiOWDO WiPDV]WRWW OHJNO|QE|]ĘEELJpQ\HNNLHOpJtWpVpEHQDODSRNWDWiV WRYiEENpS]pViW
NpS]pVVWE20D
(]HNKH]D V]HUHSHNKH]V]RURVDQNDSFVROyGLND WXGRPiQ\RVNpS]pV DNXWDWiVLXWiQSyWOiV
QHYHOpVHpVDWXGRPiQ\RVWRYiEENpS]pVLV
$ SURJUDP NpV]tWĘL MHOHQWĘV YiOWR]iVRNDW WDUWDQDN V]NVpJHVQHN D] RNWDWiV WHUOHWpQ pV
PHJJ\Ę]ĘGpVNV]HULQWD],.7HEEHQ~MOHKHWĘVpJHNHWpVWiYODWRNDWQ\LW(OĘUHMHO]pVNV]HULQW
(NNRUPpJQHPMHOHQWPHJD](XUySDL%L]RWWViJ$0HPRUDQGXPRQOLIHORQJOHDUQLQJSURJUDPMD

YiUKDWyDQKRVV]~LGHLJPHJPDUDGQDNPpJDKDJ\RPiQ\RVLVNRODUHQGV]HUHNGHD]~M WXGiV
WHFKQROyJLiN iWDODNtWMiN pVPHJ~MtWMiN H]HN WUDGLFLRQiOLV IXQNFLyLW ÒJ\ tWpOLNPHJ KRJ\ D
YiOWR]iVRNDIHOVĘRNWDWiVDWXGRPiQ\RVNpS]pVpVDWRYiEENpS]pVWHUOHWpQOHV]QHNDOHJHUĘ
WHOMHVHEEHN )HOWpWHOH]LN KRJ\ ÄD] DOVy pV N|]pSIRN~ RNWDWiV PpJ KRVV]~ LGHLJ PHJĘU]L D
WDQiUpVGLiNV]HPpO\HVNDSFVRODWiUDpSOĘQHYHOpVLpV LQIRUPiFLyiWDGiVLPyGV]HUWDQWYiU
KDWy D]RQEDQ KRJ\ D] LQIRUPiFLyWHFKQROyJLiN DODSYHWĘ LVPHUHWHL HJ\UH Q|YHNYĘ V]HUHSHW
NDSQDNDWDQDQ\DJEDQ´20D
$]HOĘ]Ę LGp]HWW V]|YHJUpV]EHQD]ÄLQIRUPiFLyWHFKQROyJLiNDODSYHWĘ LVPHUHWHL´NLIHMH]pV
KDV]QiODWDD],.7LVNRODLV]HUHSpWDV]iPtWiVWHFKQLNDLQIRUPDWLNDRNWDWiViUDOHV]ĦNtWĘV]HP
OpOHWUHXWDO(]DV]|YHJEHQPiVKROLVPHJPXWDWNR]LNSO
Ä$] LQIRUPDWLNDLNpS]pVKiURPV]LQWHQYDOyVXOPHJEHpSOD]HJ\HV WDQWiUJ\DNEDV]DN
LUiQ\NpQWPHJMHOHQLNDWDQWHUYEHQ|QiOOyV]DNNpQWV]HUHSHO´20D
,WW D PHJIRJDOPD]iV OHV]ĦNtWL D] LQIRUPDWLND RNWDWiVL V]HUHSpW ÄLQIRUPDWLNDL NpS]pVUĘO´
EHV]pOKRORWWPDPiULQNiEEDWDQXOiVLN|UQ\H]HWHNiWIRJyLQIRUPDWL]iOiViUyONHOOHQHEHV]pO
QQN
8J\DQFVDND]LQIRUPDWLNDRNWDWiVLV]HUHSpWOHV]ĦNtWĘV]HPOpOHWQ\LOYiQXOPHJDN|YHWNH]Ę
V]|YHJUpV]EHQÄ$]LQIRUPDWLNDLRNWDWiVPLQGHQWHUOHWpQMHOHQWĘVV]HUHSHWNDSQDND]~MRNWD
WiVLHV]N|]|NpV WHFKQROyJLiND]D]DPXOWLPpGLDHV]N|]HLQHNDONDOPD]iVDD] LQWHUDNWtY WD
QXOiVL PyGV]HUHN D V]iPtWyJpSHV V]LPXOiFLy D WHOHNRQIHUHQFLD pV D] HOHNWURQLNXV RNWDWiVL
DQ\DJRNKDV]QiODWD´20D
ÒJ\YpOHPKRJ\D]RND]~MHV]N|]|NpVWHFKQROyJLiNDPHO\HND IHOVRUROiVEDQV]HUHSHO
QHNQHPFVDN± pVQHPHOVĘVRUEDQ± D] LQIRUPDWLNDLRNWDWiV WHUOHWpQ KDQHPD]RNWDWiV pV
WDQXOiVWHOMHVVSHNWUXPiEDQLVMHOHQWĘVYiOWR]iVRNDWRNR]QDN$]RNWDWiVNLIHMH]pVGRPLQDQFL
iMDDV]|YHJEHQD]W WNU|]LKRJ\D]DKDQJV~O\HOWROyGiVYiOWiVDPLD]RNWDWiVWyOD WDQXOiV
LUiQ\iEDW|UWpQLNPpJ±OHJDOiEELVDV]|YHJH]pVV]LQWMpQ±QHPWXGDWRVXOWNHOOĘPpUWpNEHQ
$YiOWR]iVRNJ\RUVDViJDDUUDNpV]WHWWHDMHOHQWpVNpV]tWĘLWKRJ\DM|YĘUHYRQDWNR]yV]FHQiUL
yNKHO\HWWÄPHUpV]´M|YĘNpSPRGHOOHNHWDONRVVDQDN(]HNHWKiURPNLIHMH]ĘiOODWQpYYHOOiWWiN
HO
í $Ä.LVWLJULV´PRGHOO±D]DNWLYLWiVIRUJDWyN|Q\YH
í $Ä.DUYDO\´PRGHOO±DNLV]ROJiOWDWRWWViJIRUJDWyN|Q\YH
í $Ä'tQy´PRGHOO±DSDVV]LYLWiVIRUJDWyN|Q\YH
$ OHJNtYiQDWRVDEE WHUPpV]HWHVHQ D] DNWLYLWiV IRUJDWyN|Q\YH D NLV WLJULV PRGHOO OHQQH
DPHO\EHQD]iOODPDNWtYDQWiPRJDWMDD]RNWDWiVWpVD]RNWDWiVRQNHUHV]WOD]~MRQQDQPHJMH
OHQĘ V]ROJiOWDWiVRNDONDOPD]iViQDNPHJLVPHUpVpW$PiVLNNpWPRGHOOEHQD]iOODPLV]HUHS
YiOODOiVNLVHEEPpUWpNĦVĘWDÄ.DUYDO\´PRGHOOEHQD]iOODPDOHKHWĘOHJW|EEV]LQWHQIHODGMD
RNWDWiVILQDQV]tUR]y pV RNWDWiVV]DEiO\R]y V]HUHSpW&pOWXGDWRV RNWDWiVSROLWLND pV D KiWUiQ\RV
KHO\]HWĦWHKHWVpJHNIHONDUROiVDKtMiQHEEHQD]HVHWEHQDNXOWXUiOLVV]DNDGpNRNPpO\OpVHYiU
KDWy$WDQXOPiQ\V]HU]ĘLDM|YĘNpSHNMHOHQWĘVpJpWW|EEHNN|]|WWDEEDQOiWMiNKRJ\PHJPX
WDWMiN D]RNDW D] HOiJD]iVL SRQWRNDW DKRO URVV] YDJ\ NpVHGHOPHV G|QWpVVHNNHO NHGYH]ĘWOHQ
LUiQ\EDPR]GXOKDWD]RUV]iJ
$PXQNDFVRSRUWWDSDV]WDODWDLQDNpVHONpS]HOpVHLQHN|VV]HJH]pVHNpQWPHJiOODStWMDKRJ\D]
RUV]iJIHONpV]tWpVHD]LQIRUPiFLyVWiUVDGDORPIRJDGiViUDVUJHWĘHQIRQWRVIHODGDWDPHO\ DN
WtYiOODPLV]HUHSYiOODOiVWLJpQ\HO$]LQIRUPiFLyVWiUVDGDORPPHJYDOyVXOiViEDQD]LJD]LV]ĦN
NHUHV]WPHWV]HWHWQHPDSpQ]KLiQ\pVQHPLVDWHFKQROyJLDLIHONpV]OWVpJHOpJWHOHQVpJHMHOHQ
WLKDQHPD]HPEHULIRJDGyNpV]VpJ KLiQ\DÒMWtSXV~tUQLpVROYDVQLWXGiV NHOOpVHQQHN
V]pOHVN|UĦHOWHUMHV]WpVHD]iOODPIHODGDWD$MiQOiVDLNEDQD]RNWDWiVWHUOHWpQMHOHQWNH]ĘiOODPL
IHODGDWNpQWD] LQIRUPiFLyV WiUVDGDORP~MRNWDWiVLVWUDWpJLiMiQDNNLGROJR]iViWYDODPLQWD]
RNWDWiV WDUWDOPLYiOWR]iVDLUD pV D]~M iOODPL WiPRJDWiV~EHLVNROi]iVL J\DNRUODWUDYRQDWNR]y
LUiQ\HOYHNNLDODNtWiViWMHO|OLNPHJDV]HU]ĘN

$7(3SURJUDPHPEHULHUĘIRUUiVRNPXQNDFVRSRUWMiQDNMHOHQWpVH
$]HPEHULHUĘIRUUiVRNPXQNDFVRSRUWMHOHQWpVHDOHKHWVpJHViOODSRWRNEHPXWDWiViYDODODS
YHWĘHQHYRO~FLyVM|YĘNpSHNHWYi]ROIHORO\DQRNDWDPHO\HNV]HULQWNDN|YHWNH]Ę±pY
DODWWHOpUKHWĘHN.LIHMH]LND]WDPHJJ\Ę]ĘGpVWPLV]HULQW Ä$]RUV]iJWXGiVLQWHQ]tYQ|YHNHGp
VL SiO\iUD iOOtWiVD pV LO\HQ SiO\iQ YDOy PHJPDUDGiVD NRPRO\ N|YHWHOPpQ\HNHW WiPDV]W D]
RNWDWiVLUHQGV]HUIHMOHV]WpVpYHONDSFVRODWEDQ´20E9
$]~MLQIRUPiFLyVpVNRPPXQLNiFLyVHV]N|]UHQGV]HUpVD]RNWDWiVLUHQGV]HUHNN|OFV|QKD
WiViW~J\pUWpNHOLNKRJ\D]LQIRUPDWLNDLIRUUDGDORPDPpGLDD]LQIRUPiFLyWHFKQROyJLDpVD
WiYN|]OpVNRQYHUJHQFLiMDpVDPHVWHUVpJHVLQWHOOLJHQFLDJ\RUVIHMOĘGpVHHUĘWHOMHVKDWiVVDOOHV]
D WDQXOiVL IRO\DPDWUDD V]iPtWyJpSSHO WiPRJDWRWW WDQXOiVYDJ\ D WiYRNWDWiVV]HUHSHQ\LOYiQ
MHOHQWĘVHQPHJQĘ ÒJ\ JRQGROMiN KRJ\ D] RNWDWiVL LQWp]PpQ\UHQGV]HU D]RQEDQ NpSHV OHV]
RO\DQDONDOPD]NRGiVLPyGV]HUHNHWNLDODNtWDQLKRJ\V]HUHSHD M|YĘEHQDQQDNHOOHQpUH LV MH
OHQWĘVPDUDGMRQKRJ\WDQtWiVKHO\HWWPLQGLQNiEEDWDQXOiVNHUOHOĘWpUEH20E9,,
.LHPHOQHNNpWVWUDWpJLDLODJNO|Q|VHQIRQWRVQDNWDUWRWWWHUOHWHWDPHO\HNUHDMHOHQOHJLQpO
MyYDOW|EEHUĘIRUUiVWNHOOIRUGtWDQLH]HNDNRUV]HUĦPXQNDNXOW~UiWPHJDODSR]yNpSHVVpJHNHW
IHMOHV]WĘ WHUOHWHNPLQW SpOGiXO D NRPPXQLNiFLy EHOHpUWYH D] LGHJHQ Q\HOYL NRPPXQLNiFLy
PHJIHOHOĘ HOVDMiWtWiViW LV pVD] LQIRUPDWLND0HJMHOHQLNHJ\ IRQWRV V]HPSRQWD MHOHQOHJL
HOVĘVRUEDQD]iWODJUDV]DERWWLVNRODKHO\HWWD]HOWpUĘNpSHVVpJĦHNLJpQ\HLQHNMREEDQPHJIHOH
OĘRNWDWiVM|MM|QOpWUHpSS~J\YRQDWNR]LNH]DOHPDUDGyNOHV]DNDGyNVSHFLiOLVLJpQ\HLWILJ\H
OHPEH YHYĘ KDWiVRV pV KDWpNRQ\ IHO]iUNy]WDWiVUD PLQW D NLHPHONHGĘ NpSHVVpJĦHNEHQ UHMOĘ
OHKHWĘVpJHNMREENLERQWiViUD20E9,,,
(]HND V]|YHJUpV]HN MyO LOOHV]NHGQHND](XUySDL8QLyVWUDWpJLDLFpONLWĦ]pVHLKH] LV$ WD
QXOPiQ\EDQD6XOLQHWSURJUDPSR]LWtYXPDLQDNNLHPHOpVHVRUiQHJ\IRQWRVQRUPDWtYPHJIR
JDOPD]iV LVPHJMHOHQLN0LYHOD] LQIRUPiFLypVNRPPXQLNiFLyWHFKQLND WHUOHWpQD]HUN|OFVL
DYXOiVQDJ\RQJ\RUVDMHOHQOHJLV]LQWWDUWiViKR]LVIRO\DPDWRVDQLJHQMHOHQWĘVpYHQNpQWLEH
UXKi]iVRNUDOHQQHV]NVpJHKKH]HJ\KRVV]DEEWiY~RNWDWiVLLQIRUPDWLNDLIHMOHV]WpVLNRQFHS
FLyHOIRJDGiViUDpV WDUWyV ILQDQV]tUR]iViUD OHQQHV]NVpJ.DPSiQ\V]HUĦ IHMOHV]WpVHNNHODO
NDOPDQNpQWXJ\DQFV|NNHQWKHWMNDKiWUiQ\WYDJ\DNiUD]pOYRQDOEDLVOHKHWNHUOQLD]RQEDQ
DOHPDUDGiVD]HV]N|]|NIRO\DPDWRVFVHUpMHKLiQ\iEDQPLQGLJ~MUDIRJWHUHOĘGQL20E

(J\WRYiEELV]|YHJUpV]EĘOEL]RQ\RVIRN~WHFKQROyJLDLGHWHUPLQL]PXVpU]ĘGLN1DJ\RQWi
YRO YDJ\XQNPpJ DWWyO KRJ\PLQGHQ LVNRODL WDQWHUHPEHQ LQWHUQHWKR]]iIpUpVVHO UHQGHONH]Ę
V]HPpO\L V]iPtWyJpSHN VHJtWVpN D] RNWDWiVW D] |QiOOy LQIRUPiFLyV]HU]pVW PHJWHUHPWYH D]
|QiOOypVYDJ\DFVRSRUWPXQNDOHKHWĘVpJHLQHNWHOMHVHEENLKDV]QiOiViW20E/iE
MHJ\]HWEHQHKKH]KR]]iIĦ]LN(]IHMOHWWHEERUV]iJRNEDQPDPiUHJ\iOWDOiQQHPiEUiQGSpO
GiXOD](J\HVOWÈOODPRNEDQPpJDOXOIHMOHWWWHUOHWHNLVNROiLEDQLVPHJYDOyVXOW
(J\WRYiEELV]|YHJUpV]PDJiEDQUHMWLD]WD]DSULRULYpOHNHGpVWDPHO\PDJiWyOpUWHWĘGĘ
QHNpVEL]RQ\tWRWWQDNYHV]LD]LQWHUQHWRNWDWiVLKDV]QRVViJiW$]LQWHUQHWKD]DLIHOKDV]QiOKD
WyViJiWD]LVNRODLLQIRUPiFLyV]HU]pVEHQDNDGiO\R]]DDPDJ\DUQ\HOYHQKR]]iIpUKHWĘLQIRUPi
FLyNUHODWtYV]HJpQ\HVVpJHLOOHWYHDPHJIHOHOĘV]LQWĦDQJROQ\HOYWXGiVPDPpJNRUiQWVHPiO
WDOiQRVHOWHUMHGWVpJHLV20E
$ MHOHQWpVNpV]tWĘLQHND]WD]pUWpNHOpVpWKRJ\D] LQIRUPDWLNDDOLJ MHOHQWPHJPiV WDQWiU
J\DNEDQWDQXOiVWWiPRJDWyHV]N|]NpQWpVQHPDODNtWRWWDiWDWDQXOiVLWDQtWiVLIRO\DPDWHJpV]pW
D]iOWDODPLVPHUWHVHWWDQXOPiQ\RNpVVDMiWNXWDWiVDLPLVDOiWiPDV]WMiN
$MHOHQWpVQHND]DPHJiOODStWiVDPLV]HULQWÄ)HOWHKHWĘKRJ\D]~MLQIRUPDWLNDLHV]N|]|N
HOMiUiVRNLQWHUQHWW|EEPyGRVXOiVWIRJQDNJHUMHV]WHQLpVD]LVNRODLRNWDWiVWDODSMDLEDQiWDOD
NtWMiN%iUPLO\HQQDJ\KRUGHUHMĦOHV]LVDWHFKQLNDLKDODGiVKDWiVDD]RNWDWiVLIRO\DPDWRNUD
D]LVNROiNUDDEHQQNIRO\yWDQtWyQHYHOĘPXQNiUDDEHOiWKDWyLGĘQEHOOEL]RQ\iUDV]NVpJ
 0iVIRUUiVRNpVV]HPpO\HVWDSDV]WDODWDLPDODSMiQ~J\YpOHKRJ\HJ\iOWDOiQQHPEL]WRVKRJ\DPLQGHQRV]
WiO\WHUHPEHQUHQGHONH]pVUHiOOy,QWHUQHWNDSFVRODWV]NVpJHVpVSR]LWtYKDWiV~$]SHGLJEL]RQ\RVKRJ\D]
LQWHUQHWNDSFVRODWNLpStWpVHHJ\LVNROiEDQQHPMiUDXWRPDWLNXVDQSR]LWtYKDWiVRNNDO%RUEROD

OHV] OHJIHOMHEE IRJDOPL UHQGV]HUQN V]RUXOPDMGPHJ~MtWiVUD´ UHiOLVQDN WĦQLN EiU LPSOLFLW
WDUWDOPDVHMWHWEL]RQ\RVWHFKQLNDLGHWHUPLQL]PXVWPHUWD]KRJ\D]RNWDWiVWDODSMDLEDQiWIRJ
MDDODNtWDQLD],QWHUQHWHJ\iOWDOiQQHPEL]WRV$]YLV]RQWQDJ\RQNRPRO\WpQ\pVUHQGV]HUiW
DODNXOiVWJiWOyWpQ\H]Ę±DNpVĘEELLPSOHPHQWiFLyVIRO\DPDWRNVRUiQLVV]iPROQLNHOOYHOH±
KRJ\ ÄD] LQIRUPDWLND V]pOHV N|UĦ LVNRODL IHOKDV]QiOiViQDN J\RUVDEE WHUMHGpVpW D IHOWpWHOHN
KLiQ\DPHOOHWW D] LV ODVVtWMD KRJ\ D WDQXOyL DNWLYLWiVUD |QiOOy HJ\pQL YDJ\ FVRSRUWPXQNiUD
pStWĘ SHGDJyJLDLPyGV]HUHN VDMQiODWRVDQ NHYpVVp WHUMHGWHN HO DPDJ\DU SHGDJyJLDL NXOW~Ui
EDQ´20E
&VDN IHQQWDUWiVRNNDO IRJDGKDWy HO D WDQXOPiQ\QDN D] D PHJiOODStWiVD KRJ\ D 6XOLQHW
SURJUDPPDOVLNHUOWDWDQiUWiUVDGDORPILJ\HOPpWIHOKtYQLDUUDKRJ\D]LQIRUPDWLNDRNWDWiVi
QiOMyYDOQDJ\REEMHOHQWĘVpJĦD]KDD]LQIRUPiFLypVNRPPXQLNiFLyWHFKQLNiWWDQHV]N|]NpQW
IHOKDV]QiOMiN EiUPLO\HQPiV WDQWiUJ\DN LVNRODL RNWDWiViEDQ pV D GLiNRN |QiOOy LVPHUHWV]HU
]pVpEHQ7DOiQD]HOVĘNLFVLHOPR]GXOiVWVLNHUOW UHJLV]WUiOQL &ViNyGHPpJNRUiQW
VHP pUWN HO D WXGDWRVRGiV RO\DQ V]LQWMpW DPL V]NVpJHV OHQQH D UHQGV]HU iWDODNXOiViKR]

$ M|YĘNpSHNHW NLIHMWĘ UpV]EHQ D V]HU]ĘN ÄOHKHWVpJHV PR]JiVWHUHW´ NtYiQQDN IHOYi]ROQL
$]WKRJ\±pYDODWWKRYiOHKHWHOMXWQLÄHYRO~FLyVDODSRQpStWNH]YH´JRQGROMiNPHJiOOD
StWDQL(EEHQEL]RQ\RVHOOHQWPRQGiVUHMOLNPHUWD]HYRO~FLyQDND]HUHGPpQ\HLVRKDVHPOiW
KDWyNHOĘUHKLV]HQD]HYRO~FLyVIRO\DPDWRNEDQDYpOHWOHQMHOHQWĘVV]HUHSHWNDS(OĘUHMHO]pVH
LNLGĘKRUL]RQWMiQEHOOPLQGHQHVHWUHQHPV]iPROQDNRO\DQPLQĘVpJLYiOWR]iVVDODPLDWiUVD
GDORP HJ\HV DOUHQGV]HUHLQHN YDJ\ HJpV]pQHN NO|Q|VHQ MHOHQWĘVPpUWpNĦ iWUHQGH]ĘGpVpYHO
MiUQDpVH]iOWDODODSYHWĘHQ~MpUWHOPH]pVLNHUHWHNHWMHO|OKHWQHNLD]RNWDWiVIHMOĘGpVHLOOHWYHH
IHMOĘGpVPHJtWpOpVHV]HPSRQWMiEyO20E+RJ\H]D]HOĘIHOWHYpVWHOMHVOHPDPpJ
QHPWXGKDWMXN/HKHWKRJ\DPRVWV]RUJDOPD]RWW OLIHORQJ OHDUQLQJSURJUDPRN LV U|YLG LGĘQ
EHOOiWUHQGH]ĘGpVKH]IRJQDNYH]HWQL
$MHOHQWpVHONpV]tWĘLiOWDOiQRVDEE|VV]HIJJpVUHQGV]HUEHQLVNLIHMWLNHONpS]HOpVHLNHWD]~M
WHFKQLNDpVD]RNWDWiVL UHQGV]HUYLV]RQ\iUyO6]HULQWNÄD] LVNRODPRQRSyOLXPDD WXGiV LQ
Wp]PpQ\HViWDGiViUDPiUDNpWVpJNtYOHOYHV]HWW$]~MNRPPXQLNiFLyVPyGV]HUHND]LQIRUPi
FLyWHFKQROyJLD pV D WiYN|]OpV MHOHQOHJ ]DMOy IRUUDGDOPD YiUKDWyDQ HUĘWHOMHV KDWiVVDO OHV] D
WDQXOiVL IRO\DPDWUD D V]iPtWyJpSSHO WiPRJDWRWW WDQXOiV YDJ\ D WiYRNWDWiV V]HUHSH Q\LOYiQ
MHOHQWĘVHQPHJQĘPDMG$]LQIRUPiFLypVNRPPXQLNiFLyWHFKQLNDpVDPHVWHUVpJHVLQWHOOLJHQ
FLDUHQGNtYOJ\RUVIHMOĘGpVHPDPpJDOLJDOLJEHOiWKDWySHUVSHNWtYiNDWQ\LWD]RNWDWiVWHFKQR
OyJLDIHMOĘGpVH~MWtSXV~WHFKQLNDLHV]N|]|NNLGROJR]iVDpVV]pOHVN|UĦRNWDWiVLIHOKDV]QiOiVD
HOĘWW$]RNWDWiVL LQWp]PpQ\UHQGV]HUQ\LOYiQNpSHV OHV]PHJWDOiOQL NLDODNtWDQLD]RNDWD]DO
NDOPD]NRGiVLPyGRNDWDPHO\HNOHKHWĘYpWHV]LN]DYDUWDODQW~OpOpVpWpVJDUDQWiOMiNDV]HNWRU
EDQDIRJODONR]WDWiVPDJDVV]LQWMpW$]LQIRUPDWLNDLRNWDWiVWHFKQLNDLUREEDQiViOOiVSRQWXQN
V]HULQWDN|YHWNH]ĘQHP]HGpNQ\L LGĘDODWWQHPKRJ\0DJ\DURUV]iJRQGH IHOWHKHWĘHQPpJD
YLOiJMyYDOIHMOHWWHEEUpJLyLEDQVHPIRJD]RNWDWiVLLQWp]PpQ\UHQGV]HUUDGLNiOLViWDODNXOiVi
KR]IRQWRVLQWp]PpQ\WtSXVRNHOWĦQpVpKH]YH]HWQL´20E
(EEĘODV]|YHJEĘOD]LVNLGHUOKRJ\DV]HU]ĘNLQJDGR]QDNNRQ]HUYDWtYpVUDGLNiOLVPHJ
N|]HOtWpV N|]|WW KRO HJ\LNHW KROPiVLNDW YiODV]WMiN RO\NRU HJ\PRQGDWEDQPLQG D NHWWĘW
(QQHNPDJXN LV WXGDWiEDQ YDQQDN DPL MyO PXWDWNR]LN PHJ D MHOHQWpV  OiEMHJ\]HWpEHQ
Ä7HUPpV]HWHVHQHJ\LO\HQHOĘUHWHNLQWpVQpOQHKp]HOG|QWHQLKRJ\SRQWRVDQKRO LVK~]yGQDND
KDWiUYRQDODND W~O]RWWDQ LV D MHOHQEHQJ\|NHUH]Ę IHOHVOHJHV NRQ]HUYDWLYL]PXV D OHKHWĘVpJHN
UHiOLV GHEiWRUEHPXWDWiVD pVD WpQ\OHJHV OHKHWĘVpJHNWĘOPiU HOV]DNDGy LUUHiOLVÄV]iUQ\D
OiV´N|]|WW$WDQXOPiQ\HJ\NRUiEELYiOWR]DWiQDNYLWiMDVRUiQNULWLNDNpQWIRJDOPD]yGRWWPHJ
M|YĘNpSHLQNWDOiQW~O]RWWNRQ]HUYDWLYL]PXVD+RUQ*\|UJ\iOOiVSRQWMDV]HULQWSOM|YĘNpSHLQN
DGRWWViJNpQW IRJDGMiNHOD V]i]DGL LVNROiWDQQDN|VV]HVSRV]WXOiWXPiYDO KRPRJpQNRU
FVRSRUWRN WDQiU WDQtW WDQWiUJ\DN WUDGLFLRQiOLV UHQGV]HUH VWE HJ\WW SHGLJ D] PiU UpJ
ÄPHJKDOW´ÄFVDN´D]pUGHNHNWDUWMiNIHQQ%iUDV]HUNHV]WĘNV]iPiUDLV~J\WĦQLND]HPEHUL
HUĘIRUUiVRNIHMOĘGpVHV]HPSRQWMiEyOMREEOHQQHKDD]RNWDWiVJ\IĘEEV]HUHSOĘLPLKDPDUDEE

PDJXNpYi WHQQpN +RUQ *\|UJ\ iOOiVSRQWMiW UHDOLWiVpU]pNN D]W VXJDOOMD HJ\HOĘUH PpJLV
LQNiEEYiOODOMiNDNRQ]HUYDWLYL]PXVYiGMiW´
$QQDND]iOOtWiVQDND]pUYpQ\HVVpJpWPLV]HULQWÄD]LQIRUPDWLNDLUREEDQiVQHPIRJD]RN
WDWiVLLQWp]PpQ\UHQGV]HUUDGLNiOLViWDODNXOiViKR]IRQWRVLQWp]PpQ\WtSXVRNHOWĦQpVpKH]YH]HW
QL´PDQHPKLV]HPKRJ\PHJOHKHWQHtWpOQL
$ N|YHWNH]Ę PRQGDW LJD]ViJWDUWDOPD YLWDWKDWy Ä$] ~M WHFKQLND IHOKDV]QiOiVD Q\LOYiQ D
PDJ\DURNWDWiVEDQLVEHpSOPDMGDWDQiULJ\DNRUODWED+RJ\HUUHPLNRULOOHWYHPLO\HQPpU
WpNLJNHUOKHWVRUDEEDQDN|OWVpJYLV]RQ\RNV]HUHSHOHV]DPHJKDWiUR]yD]pOĘPXQNiWJpSSHO
KHO\HWWHVtWĘWHFKQROyJLiNDONDOPD]iVDXJ\DQLVFVDNDNNRUUDFLRQiOLVKDD]pOĘPXQNDGUiJD
D WHFKQROyJLDPHJUHODWtYHROFVy´ 20E$]DJD]GDViJLGHWHUPLQL]PXVDPL LWW
PHJMHOHQLNQHPYDJ\FVDNLJHQNRUOiWR]RWWPpUWpNEHQYROW MHOOHP]ĘD]HGGLJLpYWL]HGHNLQ
IRUPDWLNDLIHMOHV]WpVHLUHpVQDJ\YDOyV]tQĦVpJJHOH]DKHO\]HWDM|YĘEHQVHPIRJPHJYiOWR]
QL$PiVRGLNPRQGDW VXJDOOMDKRJ\D] LVNRODL V]iPtWyJpSKDV]QiODWHOVĘGOHJHVPRWLYiFLyMD
D]pOĘPXQNDJpSLKHO\HWWHVtWpVH$]RNWDWiVEDQH]LVFVDNQDJ\RQNRUOiWR]RWWPpUWpNEHQLJD]
PLYHO D V]iPtWyJpS V]HUHSH LWW QDJ\REE PpUWpNEHQ NRPSOHPHQWHU V]LPELRWLNXV pV
DXJPHQWiFLyVPLQWPiVWHUOHWHNHQ
$SURJUDPDMiQOiVDLEDQ|U|PPHOILJ\HOWHPIHODNRPSOHPHQWDULWiVPHJMHOHQpVHDPHO\D]
pQNXWDWiVDLPQDN LVNXOFVIRJDOPD6]pOHVN|UĦ NRQV]HQ]XVUDpSOĘG|QWpVHNDODSMiQNHOONL
DODNtWDQLDYiOWR]iVpVDVWDELOLWiVN|]WLPHJIHOHOĘDUiQ\W20E $]~MWDQXOiVLN|U
Q\H]HWHNNLDODNtWiViUDYRQDWNR]yHXUySDLLJpQ\HNNHO|VV]KDQJEDQYDQQDND]RNDMDYDVODWRN
PLV]HULQW V]NVpJHV KRJ\ D] LVNRODUHQGV]HUĦ NpS]pVPLQGLQNiEE DODSR]y MHOOHJĦYp YiOMRQ
HOHQJHGKHWHWOHQDWDUWDOPLpVPyGV]HUWDQLGLYHU]LILNiFLyD]iWODJWyOHOWpUĘNpSHVVpJĦWDQXOyN
VSHFLiOLV LJpQ\HLW ILJ\HOHPEHNHOOYHQQLpVKRJ\D WDQDQ\DJHOVDMiWtWiViQDND IRO\DPDWiW UX
JDOPDVDQDV]HPpO\LVpJIHMOĘGpVpKH]NHOOLJD]tWDQL
$] pOHWKRVV]DQ WDUWy WDQXOiVVDO NDSFVRODWRVDQ D MHOHQWpV XWROVy ROGDOiQ PHJIRJDOPD]RWW
PRQGDWHJ\~WWDOIHODGDWPHJKDWiUR]iVLVD]RNWDWiVLUHQGV]HUHNLUiQ\tWyLV]iPiUD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NHGpVHNHWPHO\HNDVWUDWpJLiNpVDM|YĘNpSHNV]DNPDLV]DNpUWĘLV]LQWMpWMHOOHP]LN$N|YHW
NH]Ę IHMH]HWEHQVDMiW HPSLULNXVYL]VJiOyGiVDLPDODSMiQD]W IRJRP|VV]HJH]QLKRJ\DQYpOH
NHGQHNPLQGHUUĘODUHiOLVWDQXOiVLN|UQ\H]HWHNEHQD]HJ\HVLVNROiNEDQ
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(PSLULNXVNXWDWiVDLPFpON|UQ\H]HWpWRO\DQKD]DL LVNROiNNpSH]WpNDPHO\HNWDQXOiVLN|U
Q\H]HWNLQIRUPDWL]iOiViEDQPiUW~OYDQQDND]HOVĘOpSpVHNHQpVtJ\V]iPRVD]~MHV]N|]|N
KDV]QiODWiUDYRQDWNR]yWDSDV]WDODWWDOUHQGHONH]QHN(]HND]LVNROiND]LQIRUPDWL]iOWWDQXOiVL
N|UQ\H]HWHN OHtUiViUD DONDOPDV PRGHOOHN NLDODNtWiViKR] IRQWRV LQIRUPiFLyNDW V]ROJiOWDWWDN
V]iPRPUDPLQWiWMySpOGiWMHOHQWHWWHN±pVMHOHQWKHWQHNDM|YĘEHQLV±PiVWDQXOiVLN|UQ\H
]HWNHWIHMOHV]WĘLVNROiNV]iPiUD
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OHJXWyEEL  pYEHQ V]iPRVDEE LVNROiEDQ YpJH]WHN PiVRN $] HPSLULNXV YL]VJiODWDLPEDQ
HOVĘVRUEDQ QHP D] pUGHNHOW KRJ\ D V]yEDQ IRUJy LVNROiNEDQPLO\HQ D] LQIRUPDWLNDL LQIUD
VWUXNW~UDpVPL MHOOHP]LDV]iPtWyJpSKDV]QiODWLV]RNiVDLNDWKDQHPLQNiEED]KRJ\KRJ\DQ
DODNtWRWWiNNLLQIRUPDWL]iOWWDQXOiVLN|UQ\H]HWNHWpVPLO\HQHND]HONpS]HOpVHLND]LVNRODD]
RNWDWiVM|YĘMpUĘOD]LQIRUPiFLyVWXGiVDODS~WiUVDGDORPEDQ
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$]HJ\HVLQWp]PpQ\HNWDQXOiVLN|UQ\H]HWpQHNLQIRUPDWL]iOiVDW|EEIpOH~WRQW|UWpQKHWH]W
DIRO\DPDWRWDEHYiOWJ\DNRUODWRNMySpOGiNpVNLYLWHOH]KHWĘPHJROGiVRNPHJLVPHUpVHMHOHQ
WĘVPpUWpNEHQ HOĘUHOHQGtWKHWL VHJtWKHWL (]pUW IRQWRV W|EEHN N|]|WW D] ,.7 LPSOHPHQWiFLy
V]HPSRQWMiEyO pOHQMiUy LVNROiN WDQXOPiQ\R]iVD .XWDWiVRPKR] RO\DQ LVNROiNDW NHUHVWHP
DPHO\HN D OHJNRUiEEDQ NH]GWpN HO WDQXOiVL N|UQ\H]HWN LQIRUPDWLNDWXGDWRV IHMOHV]WpVpW pV
MHOHQWĘVHOĘUHOpSpVHNHWWHWWHND],.7LPSOHPHQWiFLyMiEDQ$]WYL]VJiOWDPKRJ\PDLWDQXOiVL
N|UQ\H]HWNEHQ KRJ\DQ Q\LOYiQXOQDNPHJ D NRUiEEL LQQRYiFLyV HONpS]HOpVHLN HUHGPpQ\HL
PLO\HQLVNRODIHMOHV]WpVLHONpS]HOpVHNPLO\HQFpORNILOR]yILiNMHOOHP]LNPXQNiMXNDW$NXWD
WiVVRUiQEHV]pOJHWpVHNHWIRO\WDWWDPD]LVNROiNQDND]LQQRYiFLyEDQpOHQMiUyYH]HWĘLYHOWDQi
UDLYDOPHJNpUGH]WHPKRJ\DQOiWMiN|QPDJXNDWOHKHWĘVpJHLNHWD]HGGLJPHJWHWWXWDWpVPL
OiWV]LNV]iPXNUDDM|YĘEĘO$EHV]pOJHWpVHNHOHP]pVHPHOOHWWNpUGĘtYHNNLW|OWpVHpVNLpUWpNH
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$NpUGĘtYHN|VV]HiOOtWiViWDWDQXOiVLN|UQ\H]HWUHYRQDWNR]yVDMiWPHJN|]HOtWpVHLPPRGHOOMH
LPDODSMiQNpV]tWHWWHPHO$NLYiODV]WRWWD]RNQDND]LVNROiNQDNQHPW~OV]pOHVN|UpWUHSUH]HQ
WiOMiNDPHO\HNHWDWDQXOiVLN|UQ\H]HWVRNUpWĦLQIRUPDWL]iOiVDRNiQLQQRYDWtYLVNROiNQDNNUH
DWtYV]DNPDLPĦKHO\HNQHNQHYH]KHWQN$IHOPpUpVHUHGPpQ\HLWDIHOPpUpVPyGMiWPyGV]H
UpWpVD]HUHGPpQ\HNIHOGROJR]iViWRO\DQNtVpUOHWQHNWHNLQWHPDPHO\HOĘNpV]tWHJ\QDJ\REE
PLQWiQLOOHWYHNO|QE|]ĘPLQWiNRQW|UWpQĘ±H]HNHWDWDSDV]WDODWRNDWLVIHOKDV]QiOy±YL]VJi
ODWRNDW.XWDWiVRPH]HQUpV]pQHNHOVĘGOHJHVFpOMDQHPD]LQIRUPDWL]iOWWDQXOiVLN|UQ\H]HWHN
EL]RQ\RVSDUDPpWHUHLQHNNYDQWLWDWtY IHOPpUpVHKDQHPD]RNHJ\V]pOHV VSHNWUXP~ UHQGV]HU
V]HPOpOHWWHOW|UWpQĘPHJN|]HOtWpVH
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YH]HWĘLYHO WDQiUDLYDO PHJNpUGH]WHP KRJ\DQ OiWMiN |QPDJXNDW OHKHWĘVpJHLNHW D] HGGLJ
PHJWHWWXWDWpVPLOiWV]LNV]iPXNUDDM|YĘEĘO$EHV]pOJHWpVHNVRUiQHOKDQJ]RWWYpOHPpQ\H
NHWV]yV]HULQWLLGp]pVHVHWpQGĘOWEHWĦNNHOV]HGYHKiURPIyNXV]SRQWN|UpUHQGH]HWWNpUGp
VHNDODSMiQIRJODORP|VV]H
 +RJ\DQLQGXOWDND]LVNROiEDQD]LQIRUPDWLNDLIHMOHV]WpVHNPLPRWLYiOWDD]LVNRODIHM
OHV]WĘWDQiURNDWLJD]JDWyNDW"0LD]DPLWOpQ\HJHVQHNMySpOGiQDNPiVRNiOWDOLVN|
YHWKHWĘ~WQDNJRQGROQDN"
 +RJ\DQNpS]HOWpNHODIHMOHV]WpVHNPHJNH]GpVHNRUDM|YĘWpVPLD]DPLHOYiUiVDLNWyO
HOWpUĘHQDODNXOW"
 +RJ\DQNpS]HOLNHOPRVWLVNROiMXNpViOWDOiEDQD]RNWDWiVM|YĘMpWpVPLO\HQV]HUHSHW
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
 $YL]VJiOWLVNROiNLQIRUPDWLNDLIHMOHV]WpVHLQHNHOLQGtWyMDPLQGHQHVHWEHQQpKiQ\HUĘVHQ
PRWLYiOWWDQiUYROWDNLNV]LOiUGDQKLWWHNDEEDQKRJ\D]LQIRUPDWLNDNLEĘYtWLD]LVNRODOHKHWĘ
VpJHLW$LVNROiEyOHVHWEHQD]LJD]JDWyYROWD]LQIRUPDWLNDLIHMOHV]WpVHNNH]GHPpQ\H]ĘMH
pVLUiQ\tWyMD+iURPLVNROiEDQD]LJD]JDWyWHYpNHQ\N|]UHPĦN|GĘNpQWYHWWUpV]WDIRO\DPDW
EDQpVFVXSiQHJ\RO\DQYH]HWĘWWDOiOWDPDNLFVXSiQ]|OGXWDWDGRWWGHPDJDQHPYROWDNWtY
UpV]WYHYĘ6HPOHJHVHQJHGLKRJ\FVLQiOMXN1HPV]yOEHOHGH|UOQHNL
$ IHMOHV]WĘ WDQiURNLJD]JDWyNPRWLYiFLyMiQDN WDOiQ OHJIRQWRVDEE HOHPH HJ\IDMWD UipU]pV
IHOLVPHUpVYROWKLWKRJ\D]~MWHFKQLNDDGDSWiOiVDMHOHQWLD]LVNRODV]iPiUDDM|YĘEHOLHUHG
PpQ\HVVpJHJ\LNEL]WRVtWpNiW
í $PLNRUEHM|WWD V]iPtWyJpSiWWHNLQWHWWHPD]|VV]HVDNNRULHV]N|]W pV~J\JRQGROWDP
UiM|WWHPKRJ\HOIRJQDNPHOOHWWHW|USOQLNLHJpV]tWĘNOHV]QHNpVDV]iPtWyJpSpOHV]D
M|YĘ(]PHJKDWiUR]WDDKR]]iiOOiVRPDW
í $PHJYLOiJRVRGiVQ\DUiQ3HVWHQW|UWpQWHJ\NRQIHUHQFLiQ6]LQWHYpOHWOHQONH
YHUHGWHPHORGD2WWOiWWDPHOĘV]|ULQWHUQHWHWRWWNH]GHWWYDODPLGHUHQJHQLDEEyOKRJ\
PLD]DSURMHNWPXOWLPpGLiV&'520±H]YROWD]DSRQWDPLNRUUiM|WWHPDUUDKRJ\
KiWLJHQH]DM|YĘ««
í +DH]QHPpULQWPHJYDODNLWDNNRULQIRUPiFLyKLiQ\iEDQOH]iUMDD]RNDWDFVDWRUQiNDW
DSHGDJyJXVRNHOĘWWDPHO\HNHQHONHOOHQHLQGXOQL
$] LJD]JDWyN N|]O W|EEHQ  pV N|]|WW YHWWpN iW LVNROiMXN LUiQ\tWiViW pV LQWp]
PpQ\YH]HWĘLSiO\i]DWXNEDQLVOHtUWiNPLWV]HUHWQpQHND]LQIRUPDWLNDLIHMOHV]WpVHNNHOHOpUQL
Ä$V]iPtWiVWHFKQLNDNRUXQNHPEHUpQHNHJ\LNOHJIRQWRVDEENRPPXQLNiFLyVHV]N|]HeSSHQ
H]pUWHQQHNDWHUOHWQHNDIHMOHV]WpVHNXOFVIRQWRVViJ~D]LVNRODV]iPiUD´±ROYDVKDWyD]HJ\LN
LJD]JDWyLSiO\i]DWEDQ
$]LJD]JDWyNLQQRYiFLyUDW|UHNYĘSURJUDPMDLNEDQD]LQIRUPDWLNDIHMOHV]WpVpWiOWDOiEDQD]
LGHJHQQ\HOYHNRNWDWiViQDNIHMOHV]WpVpYHONDSFVROWiN|VV]H,QVSLUiOyDQKDWRWWDNDIHMOHV]WpVL
HONpS]HOpVHN YpJLJJRQGROiViUD D SiO\i]DWL OHKHWĘVpJHN (J\ LJD]JDWy tJ\ IRJDOPD]WD PHJ
FpOMDLWD6RURVDODStWYiQ\-HIIHUVRQSURJUDPMiQDNNLtUiViUDEHQ\~MWRWWSiO\i]DWEDQ
Ä2O\DQWHOHNRPPXQLNiFLyVLQIRUPDWLNDLUHQGV]HUNLpStWpVpWV]HUHWQpQNLVNROiQNEDQPHJYD
OyVtWDQLDPHO\PHJLVPHUWHWLDWDQXOyNDWpVDWDQiURNDWDV]iPtWiVWHFKQLNDHV]N|]HLYHOPHJ
WDQtWMD ĘNHW D] LQIRUPiFLyN PHJV]HU]pVpQHN IHOGROJR]iViQDN pV IHOKDV]QiOiViQDN NRUV]HUĦ
WHFKQLNiLUDPRWLYiOMDDYpOHPpQ\FVHUpWpVDN|]J\HNLQWp]pVpEHQYDOyiOODPSROJiULUpV]Yp
WHOW±HOĘVHJtWYHH]]HOD]H]UHGIRUGXOyYLOiJSROJiUiWyOPHJN|YHWHOKHWĘV]iPtWyJpSHVtUiVWXGiV
NpSHVVpJpQHNPHJV]HU]pVpW´
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
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WXGQLKRJ\DQOHKHWSpQ]WV]iPtWyJpSHWV]HUH]QL.LWiUXOWDYLOiJUHQJHWHJMy|WOHWHWKDO
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WLYiOiViWpVDPHJIHOHOĘLQIUDVWUXNW~UDEL]WRVtWiViW(]HNEHQD]LVNROiNEDQQDJ\JRQGRWIRUGt
WRWWDNDUUDKRJ\PLQGDWDQiURNPLQGDGLiNRNKR]]iIpUMHQHNDV]iPtWiVWHFKQLNDLLQIUDVWUXN
W~UiKR] 6SHFLiOLV WDQiUL LQIRUPDWLNDL NDELQHW iOOW UHQGHONH]pVUH YDJ\ D PXQNDN|]|VVpJHN
LURGiLEDQ LOOHWYHD WDQiULEDQ OHKHWHWWEiUPLNRUKR]]iIpUQLDV]iPtWyJpSHNKH]pVD] LQWHUQHW
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9ROWRO\DQLVNRODDKRO~J\ROGRWWiNPHJDQ\iULV]QHWEHQDGUiJDJpSHNEHW|UpVHOOHQLYp
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NXWDWiVRNEDQ SURMHNWHNEHQ YDOy UpV]YpWHO DPHO\HNKH] H] D VSHFLiOLV WXGiV V]NVpJHV
DPL QiOXQN NLDODNXOW D] HJ\ VSHFLiOLV ÄWXGiVRV]WiO\ED´ YDOy EHNHUOpVW LV MHOHQW pV
HJ\~WWDOSpQ]NHUHVpVLOHKHWĘVpJLVDNROOpJiNQDN
í «D] LVNROiEDQD] ,.7 IHMOĘGpVQHN D] D NXOFV NpUGpVH KRJ\ OHYHVV]NH D WDQiUUyO D
WHFKQLNDJRQGMiW(JpV]QDSRVKR]]iIpUpVYDQDKpWYpJHNHQLV
í )RQWRVRO\DQV]HOOHPNLDODNtWiVDDPHO\WDQXOiVUDQ\LWRWWiWHV]LDWDQiURNDW$OHJIRQWR
VDEEDKXPiQHUĘIRUUiVNpS]pVH$] LJD]JDWyQDN WXGDWRVDQNHOO WHUYH]QLHD]WKRJ\DQ
WXGMDPRWLYiOQLNROOpJiLW
í 1HPD]WNHOOYiUQLKRJ\DWDQiUNLYHUHNHGMHDV]iPtWyJpSHWKDQHPHOpEHNHOOPHQQLD]
LJpQ\pQHN
$ WXGDWRV IHMOHV]WpVHN HUHGPpQ\HNpSSHQ YDODPHQQ\L YL]VJiOW LVNROiEDQ NUHDWtY V]HOOHPL
PĦKHO\HNM|WWHNOpWUHGHD]LQWHUM~NNpV]tWpVpQHNLGHMpQiOWDOiQRVYROWD]DJJy
GiVDN|UQ\H]HWÄHOV]tYyKDWiVD´PLDWW
í 1HKp]PHJWDUWDQLDNROOpJiNDW+DHEEĘODWHDPEĘOHJ\NpWHPEHUNLOpSLWWLV|VV]HRP
OLNPLQGHQ
í ;pOHWpW D] LVNROiQDN DGMDė DPRWRU HGGLJ LWW WXGWDP WDUWDQL%L]WRV YDJ\RN EHQQH
KRJ\D]XWyGRPKDVRQOyNpSSHQIRQWRVQDNWDUWMDpVPHJWXGMDPDMGĘUL]QLH]WDV]HOOHPL
NDSDFLWiVW
$]RNUD D NpUGpVHNUH KRJ\KRJ\DQ OiWWiN D M|YĘW D IHMOHV]WpVHNPHJNH]GpVHNRUPLpUW
JRQGROWiN~J\KRJ\pSSHQD]LQIRUPDWLNDLIHMOHV]WpVHNDOHJIRQWRVDEEDNpVPLDODNXOWPiV
NpSSHQPLQWD]WHONpS]HOWpNDN|YHWNH]ĘMHOOHJ]HWHVYiODV]RNDWIRJDOPD]WiNPHJ
í 0iUD&HVJpSHNQpOLVOiWV]RWWKRJ\H]OHV]DM|YĘV]DNPDLV]HPSRQWEyOPRQGMXND
PDWHPDWLND IL]LND PHJ D] DGPLQLV]WUiFLy HVHWpQ GH KRJ\PpJ D PĦYpV]HWW|UWpQHW pV
PiVWiUJ\DNHVHWpEHQLVV]HUHSHWIRJNDSQLD]WQHPJRQGROWXN
í EHQPiUOiWV]RWWKRJ\IRQWRVDV]iPtWyJpSNH]HOpVpQHNPHJWDQtWiVDPHJWDQXOiVD
DV]|YHJV]HUNHV]WpVpVDWiEOi]DWNH]HOpVLVPHUHWHD]D]RQEDQFVDNNpVĘEEYiOWQ\LOYiQ
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í $]LVNRODDWDQyUiQNtYOLVDWDQXOiVKHO\HOHV]%iUNLEiUPLNRUEiUKRONDSFVROyGKDWD
YLOiJKiOyKR]$]DGPLQLV]WUiFLyD]LVNROiEDQWHOMHVN|UĦHQHOHNWURQLNXVOHV]$J\HUHNHN
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PLQGHQDUHQGHONH]pVHPUHiOO±RWWKRQYDJ\D]LVNROiEDQPLQGHJ\+DHJ\LVNRODHOpEH
PHJ\D IHMOHPpQ\HNQHN NRQFHSFLyWDODNtWNLD YiUDWODQGROJRNDW LVN|QQ\HEEHQ WXGMD
PDMGEHIRJDGQL+DD]LQIUDVWUXNW~UDPLQGHQLVNROiEDQNLHOpJtWĘOHV]DNNRUiWW|UpVN|
YHWNH]KHWEH$]H/HDUQLQJpVDZHE/HDUQLQJyULiVLOHKHWĘVpJHNHWUHMWPDJiEDQ$PD
J\DURNWDWiVHUUHQHPOHV]IHONpV]OYH
í 6]HULQWHPDODSYHWĘHQiW IRJMDDODNtWDQLD] LVNROiWDV]iPtWyJpSGHDV]HPpO\HVNDS
FVRODWRNQHPWĦQQHNHO$N|]pSLVNROiEDQLVPHJMHOHQQHNDWiYRNWDWiVHOHPHLSpOGiXOD
IDNXOWiFLyNHVHWpEHQ0LQGHQIDMWDPpGLDV]DEDGRQHOpUKHWĘIRUUiVNpQWMHOHQLNPHJ
í 1HPEL]WRVKRJ\D]RNWDWiVPHJ~MXOiViQDNHOHPHLD]LVNRODUHQGV]HUHQEHOOW|UWpQQHN
PHJ$M|YĘEHQYLV]RQWPpJW|EEP~OLNPDMGD]HJ\HVLVNROiNRQ
í $PDLV]iPtWyJpSHNQHPDONDOPDVDNDUUDKRJ\RV]WiO\EDQWDQtWVXQNYHON6HPPpUH
WNVHPHOKHO\H]pVNQHPPHJIHOHOĘ$PtJDGLiNQHPOiWiWDPRQLWRUI|O|WWQHPOiWMD
DWiEOiWpVQHPWXGV]HPNRQWDNWXVWNLDODNtWDQLDWDQiUiYDODGGLJQHPOHV]D]LQIRUPi
FLyWHFKQLNDUpV]HSpOGiXOD]yUDLW|UWpQHOHPWDQtWiVQDN6RNV]RUOiWRPKRJ\DV]iPtWy
JpSLUiQ\tWMDDWHYpNHQ\VpJHWD]yUiQ3HGLJEHNHOOHQHpSOQLHDIRO\DPDWED
ÈOWDOiQRVYpOHPpQ\YROWKRJ\DPHJYiOWR]RWWLQIRUPDWL]iOWYLOiJEDQDWDQiUUDOV]HPEHQL
N|YHWHOPpQ\HNMyYDOPDJDVDEEDNOHV]QHNpVQHPPLQGHQNLOHV]NpSHVDUUDKRJ\DPHJYiO
WR]RWWN|YHWHOPpQ\HNQHNPHJIHOHOMHQ
í $WDQiUV]DNPiMiQDNV]pOHVHEEVSHNWUXPiWNHOOKRJ\LVPHUMHD]DOWHUQDWtYYpOHNHGpVHN
UĘOLVgQiOOyDQJRQGRONRGyJ\RUVDQUHDJiOQLNpSHVV]DNHPEHUQHNNHOOOHQQLH$WDQi
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URNW|EEVpJHYLV]RQWPpJQHPWXGMDHJ\UpV]NQHPLVIRJMDWXGQL|VV]HiOOtWDQLDVDMiW
WDQN|Q\YpW(]HNUHDYiOWR]iVRNUDHJ\LNLQWp]PpQ\VHPNpV]OKHWHWWIHO
í $]HJpV]WDQiULPXQNDV]iPtWyJpSUHDODSR]yGLNDV]iPtWyJpSDWDQiUXQLYHU]iOLVPXQ
NDHV]N|]pYpYiOLN
í $],QWHUQHWWpUKyGtWiViYDOPHJV]ĦQLNDWDQN|Q\Y5DGLNiOLVDQYiOWR]LNPLQGHQDKiOy
]DWLYLOiJHJpV]HQ~MKHO\]HWHNHWWHUHPW
í $WDQiUOH[LNiOLVLVPHUHWHLNHYHVHEEHWIRJQDNV]iPtWDQL$]|VV]HIJJpVHNIHOLVPHUWHWpVH
YiOLNIRQWRVVi(J\pYWL]HGHQEHOOMHOHQWĘVHQiWDODNXOQDND]LVNROiN
í $WDQiUPHJV]ĦQLNPLQGHQWLWNRNWXGyMDOHQQL%L]RQ\RVV]HPSRQWEyOHJ\IDMWDLQIRUPi
FLyVEUyNHUOHV]VDMiWWXGiViWV]ROJiOWDWiVNpQWNHOOKRJ\N|]|OMH$]LVNRODLLQWUDQHWHQ
PLQW PHJRV]WRWW KiOy]DWRQ OHV] UDMWD D IRUPDOL]iOKDWy WXGiVDQ\DJ pV HJ\ PDJDVDEE
V]tQYRQDO~PXQNDYpJ]pVKiWWpUDQ\DJiWIRJMDNpSH]QL
í $WDQiUIHONHOOKRJ\DGMDDMyOPHJV]RNRWWEHJ\DNRUROWPyGV]HUHLWpVHUUHDWDQiURN
QHKH]HEEHQOHV]QHNNpSHVHNPLQWDV]iPtWyJpSSHOYDOyPHJLVPHUNHGpVUH
$]~MOHKHWĘVpJHNIHOLVPHUpVHpVDNV]|E|QiOOyMHOHQWĘVYiOWR]iVRNHOĘUHMHO]pVHPHOOHWWD
WUDGLFLRQiOLV WDQiUV]HUHS V]iPRV HOHPpQHN D EHYiOW NRUiEEL PyGV]HUHN PHJPDUDGiViQDN
KDQJV~O\R]iVDH]HNPHJPDUDGiViQDNLJpQ\HpVHOĘUHMHO]pVHLVMHOOHJ]HWHVWDUWDOPLHOHPHYROW
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WDDGyV]HUHSH$V]HPpO\HVNDSFVRODWQHPKHO\HWWHVtWKHWĘEHPiVVDO2NWDWQLOHKHWJpS
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D]RNWDWiVLIHJ\H
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NRGiVLSDUDPpWHUHLW´UHSUH]HQWiOMiN(UUHWHWWHPNtVpUOHWHWD]RNNDODNpUGĘtYHVIHOPpUpVHNNHO
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KRJ\DPHJN|]HOtWpVQNV]HPSRQWMiEyOOHJLQNiEEUHOHYiQVIRJDOPDNHOĘIRUGXOiViWNHUHVWND
V]|YHJHNEHQ$]HUHGPpQ\WWiEOi]DWEDIRJODOWXNpVJUDILNXVDQLViEUi]ROWXN)RQWRVQDNWDUWRW
WXND]WLVKRJ\|VV]HJ\ĦMWVND]RNDWDPHJIRJDOPD]iVRNDWMHOOHP]ĘPRQGDWRNDWLVDPHO\HN
UHSUH]HQWDWtYQDNJRQGROXQN(]HNHWDV]|YHJEHQGĘOWEHWĦNNHO MHO|OWHP$V]LJQLILNiQVÄSD
UDPpWHUHNHW´KiURPFVRSRUWEDRV]WRWWXN
 $]HOVĘFVRSRUWD]LQIRUPDWL]iOiVIHMOHV]WpVLIRUUiVDLUDYRQDWNR]LN,WWNDWHJyULiWNO|
QtWHWWQN HO H]HN D N|YHWNH]ĘNSiO\i]DW 6XOLQHW 6RURV$ODStWYiQ\ V]SRQ]RUYiOODODW |Q
NRUPiQ\]DWVDMiWDODStWYiQ\|QHUĘ
 $PiVRGLNFVRSRUWEDDIHMOHV]WpVLWHUYHNUHVWUDWpJLiNUDM|YĘNpSHNUHYRQDWNR]yLOOHWYH
H]HNNHON|]YHWOHQNDSFVRODWEDKR]KDWyIRJDOPDNDWVRUROWXNSHGDJyJLDLSURJUDPLQIRUPDWL
NDL IHMOHV]WpVL WHUYDYH]HWĘ V]HUHSHD] LQQRYiFLyEDQDNOVĘSDUWQHUNDSFVRODWRN LJpQ\HD
V]OĘNLOOHWYHD]LVNRODN|UQ\H]HWpEHQpOĘIHOQĘWWHNLQIRUPDWLNDLNpS]pVpQHNJRQGRODWD
 $KDUPDGLNFVRSRUWEDDWDQXOiVLN|UQ\H]HWPĦN|GpVpYHONDSFVRODWRVSURJUHVV]tYHONpS
]HOpVHNHWVRUROWXNDN|Q\YWiU~MV]HUĦKDV]QiODWDDWDQiURNpVGLiNRNV]iPtWyJpSKH]KR]]iIp
UpVpQHNEL]WRVtWiVDSURMHNWRUKDV]QiODWiUDXWDOiVKRQODSIHMOHV]WpVHPOtWpVHDWDQiULV]HPOp
OHWYiOWiVV]NVpJHVVpJpUHW|UWpQĘXWDOiV
)HMOHV]WpVLIRUUiVRNpVPRWLYiFLyN
$]LVNROiNNLLQGXOiVLKHO\]HWpWtJ\MHOOHPH]WHD]HJ\LNEHV]iPROy
ÄÈOODPLWiPRJDWiVV]LQWHDOLJYROW«GHPpJLVKRQQDQNHUOWHNDV]DNWDQWHUPHNEHDNRU
V]HUĦ3&N"´
$YiODV]LVPHJWDOiOKDWyDV]|YHJEHQ
Ä0LYHOYiOWR]RWWDYLOiJD]RNWDWiVLVDONDOPD]NRGRWWKR]]iD]LVNROiNSUyEiOQDNPLQGHQ
OHKHWĘVpJHWPHJUDJDGQL´
(EEHQ DPRQGDWEDQ WNU|]ĘGLN D] LVNROiNQDN D] D MHOOHP]Ę J\DNRUODWD ± pV YH]HWĘLQHN
PHJJ\Ę]ĘGpVH±KRJ\DVDMiWVWUDWpJLDLV]LQWMN|QDONDOPD]NRGQDND]LQIRUPDWLNDLNLKtYiV
KR](QQHND]DONDOPD]NRGiVQDNWDOiQOHJIRQWRVDEEPRWLYiFLyVWpQ\H]ĘMHYROWKRJ\ÄDV]
OĘNIHOLVPHUWpNKDĘNQHPDGQDNDJ\HUPHNHLNQHPMXWQDNV]iPtWyJpSHOppVDNNRUD OHV]D
OHPDUDGiVXNDYLOiJIHOpPHO\EHKR]KDWDWODQWHUKHNHWUyUiMXNDM|YĘEHQ´
.LV7yWK/DMRV±.RPHQF]L%HUWDODQ,VNRODIHMOHV]WpVLSUHIHUHQFLiNgVV]HKDVRQOtWyHOHP]pV.p]LUDW
$]LVNROiN+HYHV1yJUiG%RUVRG9DVpV6RPRJ\PHJ\pEHQLOOHWYH%XGDSHVWHQWDOiOKDWyN

3iO\i]DW 6XOLQHW gQHUĘ )HQQWDUWy 6]SRQ]9iOO 6DMiWDODStWY 6RURVDODStWY
      
 WiEOi]DWpVJUDILNRQ
$KHO\]HWOHtUiVRNEDQPHJPXWDWNR]LN D SiO\i]DWLPRWLYiFLy KRJ\ D IHMOHV]WpVHN ]|PPHO
SiO\i]DWL IRUUiVRNEyO W|UWpQQHN pV D] LVNROiN WRYiEEUD LV HUUH pStWLN HOVĘVRUEDQ IHMOHV]WpVL
HONpS]HOpVHLNHW
í .ROOpJiLPPDORSWLPLVWiQ WHNLQWQND M|YĘ IHOpĘV]LQWpQ UHPpOMN KRJ\SiO\i]DWDLQN
SR]LWtYHOEtUiOiVEDQIRJQDNUpV]HVOQL«
í $]LQWp]PpQ\PHJNH]GWHDIHMOHV]WpVWSiO\i]DWRNKRVV]~VRUDMHOH]WHDV]iQGpNRW
í )RO\DPDWRVDQ EĘYtWHQL pV NRUV]HUĦVtWHQL NtYiQMXN D JpSSDUNRW H]pUW ILJ\HOHPPHO Nt
VpUMNDSiO\i]DWLOHKHWĘVpJHNHW
*\DNUDQW|UWpQWXWDOiVD]LVNRODIHQQWDUWyLWiPRJDWiVRNNRUOiWR]RWWYROWiUD
í 6DMQRVIHQQWDUWyQNDQ\DJLKHO\]HWHQHPWHWWHOHKHWĘYp~MDEEJpSHNEHV]HU]pVpW3iO\i
]DWLOHKHWĘVpJHWNHUHVWQN«
í $ MHOHQOHJL JpSHLQNHW LV SiO\i]DWL SpQ]EĘO YiViUROWXN pV WRYiEEUD LV PHJUDJDGXQN
PLQGHQ SiO\i]DWL OHKHWĘVpJHW KLV]HQ D] |QNRUPiQ\]DW QHKp] DQ\DJL KHO\]HWH PLDWW
N|OWVpJYHWpVQNEĘOQHPWXGXQNJpSHNHWYiViUROQL
í 6DMQRVQHPiOOPyGXQNEDQD],QWHUQHWV]ROJiOWDWiVDLWNLKDV]QiOQLPHUWDKHO\L|QNRU
PiQ\]DWQHPWXGMDILQDQV]tUR]QLHQQHNOHKHWĘVpJHLW
$]|QHUĘUH WiPDV]NRGiV V]NVpJHVVpJHpVNO|QE|]Ę IRUPiL LVJ\DNUDQ HPOtWpVUHNHUO
QHN
í 6DMQRVPRVWDQUDPiUOiWV]LNKRJ\DYiJ\DNPHJYDOyVXOiViWLQNiEE|QHUĘUHWiPRJD
WyNVHJtWpVpUHNHOODODSR]QL
í $]LVNRODSiO\i]DWRNRQYDOyUpV]YpWHOOHOV]SRQ]RURNIHONXWDWiViYDOHJ\pQLDGRPiQ\RN
PHJV]HU]pVpYHOOHOHPpQ\HVVpJJHOSOD]LVNRODL'LiN|QNRUPiQ\]DWPXQNiWYiOODOVD
EHYpWHOWV]iPtWyJpSYiViUOiVUDIRUGtWRWWiNPHJWHUHPWHWWHDQQDNDOHKHWĘVpJpWKRJ\
pYHPLQGHQpYIRO\DPRQWDQXOKDWMiNDJ\HUHNHNDV]iPtWiVWHFKQLNDDODSMDLW«´
í (OVĘKHO\HQV]HUHSHOD] pYHV WHUYEHQD N|Q\YWiUPDMGD WDQiUL V]REDV]iPtWyJpSSHO
YDOyHOOiWiVD«$]LQWp]PpQ\DKHO\LVpJHNEpUEHDGiViEyOV]iUPD]ySOXV]EHYpWHOWHU
UHDFpOUDIRUGtWMD
í $]LVNRODEĘYtWpVSpQ]J\LNHUHWHLW~J\KDV]QiOWXNIHOKRJ\WDQWHUPLE~WRURNKHO\HWW
GE~MV]iPtWyJpSHWYiViUROWXQN

$]|QHUĘNLDODNtWiViQDNHJ\LNPyGMDVDMiWDODStWYiQ\RNOpWUHKR]iVD
í $ QDSRNEDQ W|UWpQW PHJ D] ,6'1 YRQDO NLpStWpVH D] LVNROiEDQ DPHO\HW NDUiFVRQ\L
DMiQGpNNpQWNDSWDNDJ\HUHNHNDÄ.|]VpJD],VNROipUW´DODStWYiQ\WyO
í $]DODStWYiQ\HGGLJIHOJ\ĦOWYDJ\RQiWD]LGHLEiOEHYpWHOpYHOpVD]LGHL6=-$EyO
EHIRO\W|VV]HJJHONLHJpV]tWYHDJpSSDUNIHO~MtWiViUDIRUGtWMXNNEPLOOLy)W
$YiOODODWRNNDOW|UWpQĘHJ\WWPĦN|GpVUHLVWDOiOWXQNSpOGiNDW
í ,VNROiQNV]HU]ĘGpVWN|W|WWD];.IWYHO«GEV]iPtWyJpSHWWHOHStWHWWHNKR]]iQNDPH
O\HNHWDGpOHOĘWWIRO\DPiQWDQXOyLQNV]DEDGRQKDV]QiOKDWQDN'pOXWiQYLV]RQWD.IWLWW
WDUWMDDWDQIRO\DPDLW
í EHQHJ\pStWĘLSDULFpJGEKDV]QiOW±RVJpSHWDMiQGpNR]RWWD]LVNROiQDN
tJ\PpJHJ\WDQWHUPHWUHQGH]WQNEHJpSHNNHO
$] LVNROiNV]iPiUDD IHMOHV]WpVNH]GĘ LPSXO]XViWJ\DNUDQD6XOLQHWSURJUDP WiPRJDWiVD
DGWD
í ,QWp]PpQ\QNpYYHOH]HOĘWWD6XOLQHWSURJUDPNHUHWpEHQ V]iPtWyJpSSHOJD]GDJR
GRWW6]iPtWiVWHFKQLNDV]DNWDQWHUPQNNLDODNtWiViUDHNNRUNHUOWVRU
í /HKHWĘVpJHLQNDpYEHQXJURWWDNPHJMHOHQWĘVHQ«Q\HUWQNHJ\V]iPtWiVWHFKQL
NDLODERUDWyULXPRWD6XOLQHWSURJUDPUpYpQ
í $] LJD]L YiOWiV D 6XOLQHW SURJUDP EHLQGXOiViYDO NH]GĘG|WW HO PHUW D] HOVĘ N|UEHQ
Q\HUWQNQDJ\WHOMHVtWPpQ\ĦJpSHNHW«
-HOHQWĘVYiOWR]iVWHUHGPpQ\H]HWWHJ\V]ĦNHEEN|UEHQD6RURV$ODStWYiQ\WiPRJDWiVDLV
í $G|QWĘYiOWR]iVWD]HVpYKR]WDPHJ«SiO\i]DWRWQ\~MWRWWXQNEHD6RURV$OD
StWYiQ\KR]±6]iPtWyJpSSHODQ\tOWWiUVDGDORPpUWFtPPHO-HIIHUVRQSURJUDP
í 1DJ\YiOWR]iVW KR]RWW D6RURVDODStWYiQ\SiO\i]DWiQHOQ\HUWPXOWLPpGLD V]iPtWyJpS
pV D N|Q\YWiUL PXQND V]iPtWyJpSHVtWpVpW PHJROGy 6]LUpQ LQWHJUiOW N|Q\YWiUNH]HOĘL
SURJUDP«
)HMOHV]WpVLWHUYHNM|YĘNpSHN
$ WDQXOiVL N|UQ\H]HW LQIRUPDWL]iOiViQDN V]HOOHPL HOĘNpV]tWpVpYHO ~MV]HUĦ M|YĘHONpS]HOp
VHNNHO NDSFVRODWRVDQ |W NXOFVHOHPHW HPHOWQN NL pV H]HN HOĘIRUGXOiVL J\DNRULViJiW LOOHWYH
V]|YHJN|UQ\H]HWNHWQp]WNPHJ
3HGDJyJLDLSURJUDP ,.7IHMOHV]WpVLWHUY 9H]HWĘV]HUHSH 3DUWQHUNDSFVRODW 6]OĘNNpS]pVH
    
 WiEOi]DWpVJUDILNRQ

$ IHMOHV]WpVUH HONpS]HOpVHNHW WDUWDOPD]y tUiVRV WHUYHNHW NO|QE|]ĘN HOQHYH]pVHNNHO LOOHW
WpN$OHJJ\DNRULEEDNpYUHYRQDWNR]yLQIRUPDWLNDLIHMOHV]WpVLWHUYLQIRUPDWLNDLSURJUDP
WHUYD]LQWp]PpQ\LQIRUPDWLNDLVWUDWpJLDLWHUYH$]HJ\LNGROJR]DW$]LVNRODLQIRUPDWLNDLRN
WDWiViQDN VWUDWpJLiMD FtPHW NDSWD pV UpV]OHWHVPLQLPiOLV LOOHWYH WiYODWL FpORNUD YRQDWNR]y
IHMOHV]WpVLSURJUDPRWPXWDWRWWEH
-HOOHP]ĘÄVWUDWpJLiNUD´IHMOHV]WpVLHONpS]HOpVHNUHpVPyGR]DWRNUDXWDOyV]|YHJUpV]HN
í 1DJ\RQV]HUHQFVpVHNYDJ\XQNDEEDQDWHNLQWHWEHQKRJ\DJpSSDUNDODStWyPpUQ|NWD
QiUNROOpJiWLJD]JDWyQDNYiODV]WRWWXNPHJpVV]HPpO\HJDUDQWiOMDDWRYiEELIHMOHV]Wp
VHNHW
í ,VNROiQNHJ\OHONHVPpUQ|NWDQiUQDNpVHJ\IL]LNDV]DNRVLJD]JDWyKHO\HWWHVQHNWRYiE
EiJpSpV]PpUQ|NLJD]JDWyKHO\HWWHVQHNN|V]|QKHWĘHQLGHMpEHQIHOHV]PpOWpVNRUiQEH
NDSFVROyGRWWD]LQIRUPDWLNDLIRUUDGDORPED
í $ IHMOHV]WpVD] LJD]JDWyKR]]iiOOiViQP~OLN VH WpUHQ LVNROiQNV]HUHQFVpVKHO\]HWEHQ
YDQ
í $PLNRUEHQD]LVNRODLJD]JDWyMDOHWWHPPiUWXGWDPKRJ\KDNRPRO\DQYHV]HP
LVNROiPEDQDV]iPtWiVWHFKQLNDRNWDWiViW±PiUSHGLJNRPRO\DQNHOOYHQQHPPHUWD
V]OĘNH]WLJpQ\OLN±DNNRUH]WDV]HPpO\LIHOWpWHOHNEL]WRVtWiViYDONHOONH]GHQHP
í 0LQW YH]HWĘ HOW|NpOW V]iQGpNRP KRJ\ OHKHWĘVpJHLPKH]PpUWHQ D OHKHWĘ OHJGLQDPLNX
VDEEIHMOĘGpVWEL]WRVtWVDPD]LQIRUPDWLNDLVNRODLDONDOPD]iViQDN
í $] LJD]JDWyL IHODGDW UpV]H D]RQ IRUUiVRN IHONXWDWiVD DPHO\HN Q|YHOKHWLN LQWp]PpQ\H
PR]JiVWHUpW
í $] LVNRODYH]HWpV D HV pYHN HOHMpQ KRVV]~ WiY~ VWUDWpJLDL SURJUDPRW GROJR]RWW NL
DPHO\EHQD]LGHJHQQ\HOYRNWDWiVPHOOHWNLHPHOWWHUOHWHD]LQIRUPDWLNDIHMOHV]WpVH
í )RQWRViWJRQGROQLLVNROiQNDQ\DJLpVV]HOOHPLHUĘIRUUiVDLW
$PLQWiEDQNLVV]iPEDQOHOKHWĘIHODV]OĘNLOOHWYHD]LVNRODN|UQ\H]HWpEHQpOĘIHOQĘWWHN
LQIRUPDWLNDLNRPSHWHQFLiMiQDNNLDODNtWiViUDLUiQ\XOyLVNRODLW|UHNYpV
í $ V]OĘN LV pUGHNOĘGpVW WDQ~VtWDQDN MHOHQOHJ  IĘ YHV] UpV]W DODSIRN~ V]iPtWyJpS
NH]HOĘLWDQIRO\DPRQD]HVWLyUiNEDQ
í $]RNWDWiVWDN|]VpJODNRVDLQDNQ\~MWRWWVHJtWVpJUHLVWDQIRO\DPRNV]HUYH]pVHV]HUHW
QpQNNLWHUMHV]WHQL
$PiVLNULWNDHPOtWpVDNOI|OGLSDUWQHUNDSFVRODWRNUDYRQDWNR]LN
í $]HOHNWURQLNXVOHYHOH]pVUVHJtWVpJpYHOUiWDOiOWXQNHJ\KR]]iQNKDVRQOyQpPHWLVNROi
UD
í $] ,QWHUQHW LJHQ VRNDW MHOHQWHWW D] LVNROiQDN KLV]HQ RO\DQ OHKHWĘVpJHW WHUHPWHWW V]i
PXQNUDDPLUĘO HGGLJiOPRGQL VHPPHUWQN7|EEpYHV VLNHUWHOHQSUyEiONR]iV WDOiO
WXQN$XV]WULiEDQHJ\SDUWQHULVNROiW«8J\DQFVDND],QWHUQHWVHJtWVpJpYHOYHWWNIHOD
NDSFVRODWRWHJ\QpPHWHJ\HWHPPHODKRQQDQGEV]iPtWyJpSHWNDSWXQN
,QQRYDWtYWDQXOiVLN|UQ\H]HW
$WDQXOiVLN|UQ\H]HWPĦN|GpVpYHONDSFVRODWEDQV]iPRVSURJUHVV]tYHONpS]HOpVYROWWDOiO
KDWyDGROJR]DWRNV]|YHJpEHQ

.|Q\YWiU 7DQiULNDELQHW 7DQiUV]HUHSYiOWR]iV 'pOXWiQLJpSKDV]QiODW +RQODS 3URMHNWRU
     
 WiEOi]DWpVJUDILNRQ
$OHJW|EEHQD]LVNRODLN|Q\YWiUDWHPOtWHWWpNRO\DQKHO\NpQWDKROD]LQIRUPDWLNiUDDODSR
]RWWLQQRYiFLyWIRQWRVQDNWDUWMiN
í $N|Q\YWiUEDLVHOKHO\H]WQNQpJ\JpSHWLQWHUQHWHVHOpUpVLOHKHWĘVpJJHOKRJ\DN|Q\
YHNN|]pEHFVDORJDVVXNDWDQXOyNDW
í $M|YĘIHODGDWDDN|Q\YWiUV]REiEDLVV]iPtWyJpSHWYiViUROQL(]OHJ\HQD]LQIRUPiFLy
V]HU]pVN|]SRQWMD
(]WN|YHWWHRO\DQKHO\VpJHPOtWpVHDPHO\DWDQiURN,.7LJpQ\pQHNNLHOpJtWpVpWV]ROJiOMD
í $QHYHOĘLPHOOHWWPĦN|GLNHJ\IRUUiVV]REDLVDPHO\EHQNpWV]iPtWyJpS]HPHOV]NHQ
QHUUHOpVQ\RPWDWyYDO
í .O|QWDQiULV]iPtWyJpSWHUHPYDQD]LVNROiEDQ«
í D WDQiULEDQHOKHO\H]HWWJpSQiOXQN LV My V]ROJiODWRW WHV] IĘOHJD ILDWDODEENROOpJiN
N|UpEHQ
í 3HGDJyJXVDLQNW|EEVpJHDNWtYDQpVQDJ\NHGYYHOKDV]QiOMDDWDQiULV]REiEDQEHiOOt
WRWWPXOWLPpGLiVV]iPtWyJpSHW
í $WDQiURNUpV]pUHNLVWDQiULEDQWHOHStWHWWQNJpSHNHWDV]NVpJHVSHULIpULiNNDO
$]KRJ\DWDQXOiVLN|UQ\H]HWLQIRUPDWL]iOiVDWDQiUV]HUHSYiOWR]iViWKR]]DPDJiYDOV]LQ
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D]LQIRUPD
WLNDRNWDWiVDM|YĘNLKtYiVDD]HUUHYDOyIHONpV]OpVQDJ\IHODGDWGHiWJRQGROWPXQ
NiYDOHUHGPpQ\UHYLV]
í $ SHGDJyJXVRN N|UpEHQ HJ\ EL]RQ\RV V]HPOpOHWYiOWiVUD OHQQH V]NVpJ -y OHQQH KD
QDSLPXQNiMXN|VV]HNDSFVROyGQDDV]iPtWyJpSHNNHO«
í $WDQiUV]HUHSHPHJYiOWR]LNDPLQGHQWWXGypOĘOH[LNRQWDQiUWtSXVUDHJ\UHNHYHVHEE
V]NVpJYDQ$QQiO LQNiEED WiMpNR]RWWD] LVPHUHWHNHW UHQGV]HUH]QL V]HOHNWiOQL WXGy
SHGDJyJXVUD
í $WDQiUKHO\]HWpWQHKH]tWLKRJ\DV]iPtWyJpSHNIHOKDV]QiOiViWVHJtWĘPyGV]HUWDQLNXO
W~UDLVNLDODNXODWODQPpJ
í $]~MV]iPtWiVWHFKQLNDWDQiURNSHGDJyJLDLPyGV]HUWDQLIHONpV]OWVpJHQHPPHJIHOHOĘ
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í $IHMOHV]WpV IĘ LUiQ\DDWRYiEELDNEDQD]~M WDQiULPyGV]HUHNNLDODNtWiVDHOVDMiWtWiVD
pVILOR]yILiMiEDQDKDJ\RPiQ\RVpVD]Ä~M´pUWpNHNN|]|WWLHJ\HQV~O\PHJWDOiOiVDHO
NHOOpUQLDÄV]HPOpOHWYiOWR]iVW´DWDQtWiVWDQXOiVIRO\DPDWiEDQ
ÈOWDOiEDQIRQWRVQDNWDUWMiNDGLiNRNWDQyUiQNtYOLJpSKDV]QiODWiQDNEL]WRVtWiViW
í $GRWWDJ\HUHNHNV]iPiUDDOHKHWĘVpJKRJ\PLQGHQGpOXWiQPiVPiVNROOpJDYH]HWp
VpYHOyUDN|]|WWOiWRJDVViNDV]iPtWiVWHFKQLNDWHUPHW«
í $] LQWHUQHWHW WDQXOyLQN KHWL NpW DONDORPPDO GpOXWiQRQNpQW WDQiUL IHOJ\HOHWPHOOHWW
KDV]QiOKDWMiN
í 0LQGHQKpWHQLQWHUQHWQDSRWWDUWXQNWDQXOyLQNV]iPiUD«
í $]LVNRODLWHUPHNKDV]QiODWDQHPFVDNDWDQtWiVLyUiNUDNRUOiWR]yGLNKDQHPUHQGV]H
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í 1DJ\RQVRNpVMyOKDV]QiOKDWy&'YDQD]LVNROiEDQGHSURMHNWRUKLiQ\iEDQH]HNQHP
KDV]QiOKDWyNNL
í $]LQIRUPiFLyUREEDQiVPLDWWWiYODWLFpOXOWĦ]WNNLYLGHRSURMHNWRURNEHV]HU]pVpW
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WDWiVLHUHGPpQ\HLPPHO
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V]iPtWyJpSWDQyUiQW|UWpQĘKDV]QiODWiQDNDUiQ\DOpQ\HJHVHQDODWWDPDUDGD]yUiUDYDOyIHONp
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LVNRODL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OH[UHQGV]HUHJ\HWOHQHOHPpWMHOHQWLFVXSiQpVD]LVNROiNLQIRUPDWLNDLNXOW~UiMiQDNDPHJtWp
OpVpWQHPV]ĦNtWKHWMNOHHUUHD]HJ\SDUDPpWHUUH$]~MLQIRUPiFLyWHFKQLNDLHV]N|]|NRNWDWi
VLV]HUHSpQHNPHJpUWpVpKH]pVDIHMOHV]WpVHOĘVHJtWpVpKH]HJ\UHQGV]HUV]HPOpOHWĦPHJN|]HOt
WpVNHUHWpEHQDWDQXOiVLN|UQ\H]HWV]iPRVDVSHNWXViWNHOOYL]VJiOQXQN
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EHQ7yW$YL]VJiOyGiVRNVRUiQD]RNUDDNpUGpVHNUH
NHUHVWHNYiODV]RNDWKRJ\PLO\HQPyGRQKDV]QiOMiND]LVNROiNDV]iPtWyJpSHNHWPLO\HQYi
ODV]RNDW WDOiOWDN D] ~M HV]N|]|NQHN D] LVNROD pOHWpEH pV D] RNWDWiVED W|UWpQĘ EHLOOHV]WpVpUH
PLO\HQV]LQWĦD]RNWDWiVEDQUpV]WYHYĘNIHONpV]OWVpJHpVH]OHKHWĘYpWHV]LHD]~MHV]N|]|N
PXQNDHV]N|]NpQWW|UWpQĘDONDOPD]iViW$PiUPHJLQGXOWIHMOĘGpVLUiQ\DLUDYROWDNNtYiQFVLDN
D]]DODFpOODOLVKRJ\DEHYiOWJ\DNRUODWRNPDMGMySpOGDNpQWV]ROJiOMDQDN$NXWDWiVWyOD]W
UHPpOWpNKRJ\IRQWRV|VV]HIJJpVHNIHOYHWpVpWWHV]LOHKHWĘYpDPHO\HNHOĘVHJtWKHWLNHJ\V]p
OHVHEEN|UĦUHSUH]HQWDWtYYL]VJiODWHOYpJ]pVpWLV7yWgVV]HVHQLVNROiEyONDS
WDNYiODV]WDNpWIpOHWDQiULpVLJD]JDWyLNpUGĘtYHNUH$PLQWDUpV]EHQUHSUH]HQWDWtYYROWPL
YHOD]LVNROiNNLYiODV]WiVDYpOHWOHQV]HUĦHQW|UWpQWDWHOHSOpVLV]HUNH]HWHWN|YHWYH$YiODV]
DGiV|QNpQWHVVpJHD]RQEDQHOWROWDDPLQWiWD]DNWtYDEELVNROiN LUiQ\iED(]DPLQWiQEHOOL
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(]HNEHQD]LVNROiNEDQHVHWWDQXOPiQ\RNDWNpV]tWHWWHNpVD]ÄpULQWHWW´V]HUHS
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V]iPtWyJpSLVNRODLLQWHJUiFLyMiQDNNRQ]HUYDWtYDEEDKDJ\RPiQ\RVVWUXNW~UiNDWPyGV]HUHNHW
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NRUPiQ\]DWiJD]DWL LUiQ\tWiVIHQQWDUWyN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NLGHUOW D] ,QWHUQHW PXQNDHV]N|]NpQW W|UWpQĘ KDV]QiODWiEDQ NLHPHONHGĘHQ IRQWRV V]HUHSHW
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PHQWHUHOOHQWpWSiURN)RO\DPDWEDQOpYĘWUHQGHNHWV]HUHWQpNpU]pNHOWHWQLDPHO\HNHOPR]GXOi
VRNDW DUiQ\YiOWR]iVRNDW MHOHQWHQHN RNWDWiV pV WDQXOiV LQVWUXNFLy pV NRQVWUXNFLy LVPHUHW pV
NpSHVVpJDONDOPD]NRGiVpVNUHDWLYLWiVVWEYLV]RQ\UHQGV]HUpEHQ
eV]UHYHWWHPKRJ\KDDNpUGpVSiURNKR]pUWpNVNiOiWUHQGHOHNDNNRUNYDQWLWDWtYPpUpVUHDO
NDOPDVHV]N|]iOOWUHQGHONH]pVHPUHDPHO\OHKHWĘYpWHV]LKRJ\PHJKDWiUR]]XNHJ\DGRWWWD
QXOiVL N|UQ\H]HWEHQ D] HOOHQWpWSiURNN|]|WWL KDQJV~O\HOWROyGiVRNDW HOPR]GXOiVRNDW WUHQGH
NHWpVIHOPpUMND]HOPR]GXOiVYDOyV]tQĦVpJpUHV]NVpJHVVpJpUHPpUWpNpUHYDODPLQWEHN|
YHWNH]pVpQHN LGHMpUHYRQDWNR]yHONpS]HOpVHNHW +DQJV~O\HOWROyGiVRNWUHQGHNV]PHO
OpNOHW0RGHOOHPQHN H] OpQ\HJHVPHJNO|QE|]WHWĘMH D NRUiEELDNWyO KLV]HQ D]RN QHP UHQ
$WiEOi]DWRWHOĘV]|UD]2QOLQHFtPĦ WDQXOPiQ\RPEDQWHWWHPN|]]p7|EEHQNLIRJiVROWiNDNNRUD]W
KRJ\RWW±pVNpVĘEED]2IIOLQHEDQLV±D]LSDULWiUVDGDORPLOOHWYHD]LQIRUPiFLyVWiUVDGDORPWDQXOiVL
N|UQ\H]HWHHOOHQWpWSiUWKDV]QiOWDPPiVRNDWN|YHWYHSO5HLJHOXWKDWiEOi]DWIHMOpFpEHQ(OIRJDGWDP
D]WD]pUYHOpVWPLV]HULQWKDH]WDPHJQHYH]pVSiUWKDV]QiORPDNNRUDWiEOi]DWD]WD]HOĘIHOWpWHOH]pVWIHMH]L
NLKRJ\QHPiWPHQHWUHKDQHPUDGLNiOLVYiOWR]WDWiVUDYDQV]NVpJpVVXJDOORPD]WKRJ\PLQGHQHVHWEHQD]
HOOHQWpWSiUPiVRGLN WDJPRQGDWiEDQPHJIRJDOPD]RWWDN WHOMHVHOpUpVpUHNHOO W|UHNHGQL DPHO\QHP OHKHWVp
JHVGHQHPLVNtYiQDWRV$NRUiEEDQN|UYRQDOD]RWWNRPSOHPHQWHUWDQXOiVLN|UQ\H]HWPRGHOOEĘO.RPHQF]L
D]N|YHWNH]LNKRJ\DWUDGLFLRQiOLVLOOHWYHDSURJUHVV]tYPHJN|]HOtWpVQHNHJ\WWHVHQNHOOpUYp
Q\HVOQLHDWDQXOiVNRQNUpWFpOMiWyOpVN|UOPpQ\HLWĘOIJJĘDUiQ\EDQ(]pUWWpUWHPiWDMHOHQOHJLHOQHYH]p
VHNKDV]QiOWiUD
+DVRQOySUREOpPiWpU]HWW0DQGOSURIHVV]RULVDPLNRUEHQPHJIRJDOPD]RWWSUDJPDWLNXVV]LWXDWtYWDQX
OiVLN|UQ\H]HWPRGHOOMpQHN0DQGOHViWGROJR]iVDVRUiQDWUDGLFLRQiOLVWDQXOiVLN|UQ\H]HWNLIH
MH]pVKHO\HWWD]ÄLQNiEENRJQLWtYV]tQH]HWĦNRJQLWLYLVWLVFKJHIlUEWH$XIIDVVXQJLOOHWYHNRQVWUXNWLYLVWD MHO
OHJĦNLIHMH]pVWNRQVWUXNWLYLVWLFKJHSUlJWH$XIIDVVXQJDONDOPD]]D0DQGO
$3iOY|OJ\LPHJN|]HOtWpVKDV]QiOXJ\DQHJ\|WIRNR]DW~VNiOiWDSDUDPpWHUHNLQWHQ]LWiViQDNMHOOHP]pVpUHD
IRNR]DWRNDWD]RQEDQĘKDWiUR]]DPHJtJ\DNYDQWLWDWtYMHOOHJD]HOPpOHWDONRWiVUpV]pWNpSH]LDSULRULMHOOH
JĦ

GHOQHNVNiOiWDSDUDPpWHUHNKH]H]pUWNYDOLWDWtYMHOOHJĦHNYDJ\SHGLJHJ\ELQiULVUHQGV]HUEHQ
W|UWpQĘJRQGRONRGiVWVXJDOOQDN
$PRGHOODODSMiQNpV]OWNpUGĘtYHVYL]VJiODWRNHUHGPpQ\HLWD]IHMH]HWEHQLVPHUWHWWHP
$]iOWDOKRJ\PLQWDDGyLVNROiNVWUDWpJLDLV]HPSRQWEyOGRPLQiQVV]DNHPEHUHLQHNYpOHPpQ\pW
LO\HQILQRPIRNR]DWRNEDQVLNHUOWPHJLVPHUQHP~J\JRQGRORPN|]HOHEENHUOWHPD]RNKR]
D PHQWiOLV PRGHOOHNKH] EHiOOtWyGiVRNKR] M|YĘHONpS]HOpVHNKH] DPHO\HN H]HQ D WHUOHWHQ
MHOOHP]ĘHN
$ KDQJV~O\iWKHO\H]pVHN PHJN|]HOtWpV DEEDQ D] |VV]HIJJpVUHQGV]HUEHQ LV KDV]QiOKDWy
DPHO\ D] LQIRUPDWLND YiOWR]y LVNRODL V]HUHSpW YL]VJiOMD (EEHQ D YRQDWNR]iVEDQ D] DOiEEL
V~O\SRQWiWKHO\H]pVHNHWWDSDV]WDOWDPIRO\DPDWEDQOpYĘQHNLOOHWYHWDUWRPNtYiQDWRVQDN
)RO\DPDWEDQOpYĘWUHQGHN
$JpSKDV]QiODWV]tQWHUHLWLOOHWĘHQ
6]iPtWyJpSWHUHP D]LVNRODHJ\pEKHO\LVpJHL
$]LQIRUPDWLNDWDQiUV]HUHSpUHYRQDWNR]yDQ
6]DNWiUJ\iWRNWDWyWDQiU LQIRUPDWLNDLV]ROJiOWDWyWDQiFVDGy
$IHOKDV]QiOyLFpOFVRSRUWRWLOOHWĘHQ
'LiNIHOKDV]QiOy WDQiUIHOKDV]QiOy
$]LQIRUPDWLNDLVNRODLV]HUHSpWLOOHWĘHQ
6]DNPDLWDQWiUJ\ iOWDOiQRVLQWHJUiOyLQIUDVWUXNW~UD
$V]iPtWyJpSKDV]QiODWMHOOHJpWLOOHWĘHQ
6]|YHJV]HUNHV]WpV QDYLJiFLyLQWHUDNWLYLWiVNRPPXQLNiFLy
WiEOi]DWNpV]tWpVSURJUDPR]iV
$],.7DODS~SURMHNWHNV]HUHSH
6]DEDGLGĘVHNWDQWHUYHQpVWDQWiUJ\RQ EHpSOQHND]LVNRODSHGDJyJLDL
NtYOLHNDGKRFMHOOHJĦHN SURJUDPMiEDLOOHWYHWDQWHUYHLEH
$KiOy]DWLLQIUDVWUXNW~UDV]HUHSH
,QWHUQHWRNWDWiVWDUWDORPV]ROJiOWDWiV D]LVNRODiOWDOiQRVDQKDV]QiOW
V]yUYiQ\RVHOV]LJHWHOW&6&/SURJUDPRN NRPPXQLNiFLyVUHQGV]HUH
$GLJLWDOL]iOWWDUWDOPDNHOpUpVpQHNIHOWpWHOHLEHQ
$KR]]iIpUpVNOVĘWHFKQLNDL DKR]]iIpUpVEHOVĘIHOWpWHOHLQHN
IHOWpWHOHLQHNIHMOHV]WpVH IHMOHV]WpVH
$KiOy]DWRNGRPLQDQFLiMD
,QWHUQHW LQWUDQHW
$]LQIRUPDWLNDLUHQGV]HUHOHPHLWLOOHWĘHQ
+DUGZDUHVRIWZDUH RUJZDUHPLQGZDUHFRQWHQW
$]HJ\HVHOOHQWpWSiURNH]HNEHQD]HVHWHNEHQLVDNRPSOHPHQWDULWiVNO|QE|]ĘIRNR]DWDLW
PXWDWMiN
$WDQXOiVLN|UQ\H]HWPHJIHOHOĘiWDODNtWiViKR]HOHQJHGKHWHWOHQKRJ\DWDQiURNQDNKDV]QDOHJ\HQDV]iPtWy
JpSHNMHOHQOpWpEĘOpVD]pUWHOPHVJpSKDV]QiODWLJpQ\pWpVPyGV]HUHLWWRYiEEWXGMiNDGQLWDQtWYiQ\DLNQDN
&RPSXWHU6XSSRUWHG&ROODERUDWLYH/HDUQLQJ

$WDQXOiVLN|UQ\H]HW.RPPXQLNiFLyN|]pSSRQW~PRGHOOMH
$WDQXOiVNRPPXQLNiFLyN|]pSSRQW~V]HPOpOHWH
9pJVĘVRURQPLQGHQWDQXOiVNRPPXQLNiFLy$]LQIRUPiFLyVIRUUDGDORPKDWiViUDD]RQEDQ
DNRPPXQLNiFLyVOHKHWĘVpJHNN|UHpVDUHQGHONH]pVUHiOOyLQIRUPiFLyNW~OiUDGDWDpVN|QQ\Ħ
HOpUKHWĘVpJH N|YHWNH]WpEHQ D]RQEDQ D] LVNRODL PH]RYLOiJ pV D WDQiU V]HUHSH HOVĘVRUEDQ
DEEDQ D YRQDWNR]iVEDQ pUWpNHOĘGLN IHO KRJ\ HOLJD]tWiVW Q\~MW D] LQIRPiFLyNNDO HOiUDV]WRWW
W~ONRPPXQLNiOWYLOiJEDQ(]pUWPRGHOOHPNLDODNtWiVDVRUiQDEEyOLQGXOWDPNLKRJ\DWDQXOiVL
N|UQ\H]HWV]HUYH]pVHVRUiQNLHPHONHGĘMHOHQWĘVpJHNHOOKRJ\OHJ\HQHJ\V]HPpO\LVpJIHMOHV]
WĘNRPPXQLNiFLy IHOWpWHOUHQGV]HUPHJWHUHPWpVpQHN±PHJĘU]pVpQHN LOOHWYH WRYiEEIHMOHV]Wp
VpQHN
$]LVNRODLPH]RYLOiJÄUHQGH]ĘSiO\DXGYDU´D]ÄLQIRUPiFLyVN|]PĦYH]pUOĘWHUPH´DPHO\
EHQDWDQiUDNO|QE|]ĘPpGLXPRNNRPPXQLNiFLyVHV]N|]|NpVPyGV]HUHNHOWpUĘV]HPpO\L
VpJIRUPiOyNRJQLWtYIHMOHV]WĘKDWiVDLWDWDQXOiVLIRO\DPDWHUHGPpQ\HVVpJpQHNPD[LPDOL]iOi
VDpUGHNpEHQIHMOHV]WĘKDWiVUHQGV]HUUpSUyEiOMD|VV]HUHQGH]QL$]HJ\HVNRPPXQLNiFLyVIRU
PiN HVHWpEHQ HOWpUĘ DUiQ\~ D IRUPiOLV LOOHWYH D] LQIRUPiOLV WDQXOiV MHOOHJH$PRGHOO QHP
VWDWLNXVKDQHPGLQDPLNXVpVDEEyODIHOIRJiVEyOLQGXONLKRJ\D]LVPHUHWHNÄ|QFpO~´iWDGi
ViYDOV]HPEHQD]~MWDQXOiVLN|UQ\H]HWEHQDNRJQLWtYSHUV]RQiOLVpVV]RFLiOLVNRPSHWHQFLiN
IHMOHV]WpVpUHNHOONRQFHQWUiOQL1DJ\
$WDQWiUJ\DNUDV]DEGDOWLVPHUHWN|]SRQW~WDUWHUYLYLOiJJDOV]HPEHQ9DVVH]DPHJ
N|]HOtWpV QHP WDUWDORP KDQHP WHYpNHQ\VpJ N|]pSSRQW~$] DODSHOY D OHKHWĘ OHJNHYHVHEE
WDUWDORPPDODOHKHWĘOHJW|EENpSHVVpJNLDODNtWiVDLOOHWYHRSWLPiOLVV]LQWUHW|UWpQĘIHMOHV]WpVH
± QHPIHOHGNH]YHPHJDWDQXOiVLPRWtYXPUHQGV]HUpVDWDQXOiVLVWUDWpJLiNIHMOHV]WpVpUĘOVHP
+D VLNHUO NLDODNtWDQXQN D] HJpV] pOHWUH NLWHUMHGĘ WDQXOiV NpSHVVpJ pV PRWtYXPUHQGV]HUpW
DNNRUD WXGiVWDUWDOPDNWHWV]ĘOHJHVN|UHpStWKHWĘEHD WDQXOyVDMiWHOĘ]HWHV WXGiVUHQGV]HUpEH
pUGHNOĘGpVpQHNpVV]NVpJOHWHLQHNPHJIHOHOĘPpUWpNEHQ
 iEUD$WDQXOiVLN|UQ\H]HWNRPPXQLNiFLyVKDWiVUHQGV]HUH
$UHQGV]HUN|]pSSRQWMiEDQD WDQXOyKHO\H]NHGLN HO -RKQ'HZH\ tJ\ tUW HUUĘOÄ«DKD
J\RPiQ\RV RNWDWiV V~O\SRQWMD D J\HUPHNHQ NtYO YDQ ( V~O\SRQW D WDQiUUD D WDQN|Q\YUH
HVLNYDJ\DNiUKRYiGHVHPPLNpSSHQVHPDJ\HUPHNQHNDN|]YHWOHQ|V]W|QHLUHpVFVHOHNHGH
WHLUH«$]RNWDWiVXQNEDQEHN|YHWNH]ĘYiOWR]iVpSSHQDV~O\SRQWQDNDPHJYiOWR]iVD(YiOWR
]iVRO\DQIRUUDGDORPDPHO\KDVRQOtWDKKR]DPLNRU.RSHUQLNXV]Q\RPiQDFVLOODJiV]DWLN|
LQIRUPDWLRQDW\RXUVILQJHUWLSV

]pSSRQWDI|OGKHO\HWWDQDSOHWW(VHWQNEHQDJ\HUPHNOHV]DQDSDNLN|UOD]RNWDWiVWDUWR
]pNDLIRURJQDNĘD]DN|]pSSRQWDPHO\N|UOPHJV]HUYH]ĘGLND]RNWDWiV´
 iEUD$WDQiUV]HUHSHDNRPPXQLNiFLyVKDWiVUHQGV]HUHV]DEiO\R]iViEDQ
$PiVLNV~O\SRQWDWDQiUDNLQHN~MV]HUHSHD]KRJ\DWDQXOiVLN|UQ\H]HWNRPPXQLNiFLyV
KDWiVUHQGV]HUpW~MUDV]DEiO\R]]DpVILQRPDQEHiOOtWVD(EEHQDWDQiUPHQWiOLVPRGHOOUHQG
V]HUHDOHJIRQWRVDEEUHQGV]HUV]HUYH]ĘIRUUiVDVV]RFLDWtYV]LPXOiFLyVUHQGV]HUDPHO\WHUYH]L
pV HOĘVHJtWL N|Q\YHN IRO\yLUDWRN ILOPHN PXQNDI]HWHN IHODGDWJ\ĦMWHPpQ\HN V]RIWYHUHN
ZHEKHO\HNVWEpVDWDQXOyWDQXOyNN|]|WWD]ĘWRYiEEIHMOĘGpVNK|]V]NVpJHVLQWHUDNFLyNpV
N|OFV|Q|V PHJIHOHOpVHN NRPPXQLNiFLyV KiOy]DWiW (N|]EHQ WHUPpV]HWHVHQ ILJ\HOHPEH NHOO
YHQQLHDWDQXOyNPLNURYLOiJDLWLV
$ KDUPDGLN V~O\SRQW D] LQWHUDNWtY HOHNWURQLNXVPpGLXPPD D V]iPtWyJpS NpVĘEE D] D
ÄYpJNpV]OpN´ DPHO\QHN VHJtWVpJpYHO D KiOy]DWKR] NDSFVROyGXQN(] D ÄJpS´ ± HOVĘVRUEDQ
XQLYHU]iOLVYHU]DWLONRPPXQLNiFLyVHV]N|]MHOOHJpEĘODGyGyDQ±DWDQXOiVLIRO\DPDWEDQQDJ\
YDOyV]tQĦVpJJHO FHQWUiOLV V]HUHSHW IRJ MiWV]DQL(J\UpV]W D]XQPpGLDNRQYHUJHQFLD HUHGPp
Q\HNpSSHQ LQWHJUiOMD D QHPLQWHUDNWtY HOHNWURQLNXV PpGLXPRNDW PiVUpV]W D WiUVDNNDO pV D
WDQiUUDOW|UWpQĘNRPPXQLNiFLy~MIRUPiMiWWHV]LOHKHWĘYp&6&/KDUPDGUpV]WDV]|YHJHNKH]
EL]WRVtWWHOMHVHQ~MpVUXJDOPDVKR]]iIpUpVLIRUPiNDW7~O]iVQpONOPRQGKDWMXNWHKiWKRJ\~M
GLPHQ]LyW DG YDODPHQQ\L ÄKDJ\RPiQ\RV´ NRPPXQLNiFLyV IRUPiQDN 8J\DQDNNRU LQIRUPi
FLyIHOGROJR]yNDSDFLWiViEyODGyGyDQLGHiOLVHV]N|]DNULWpULXPRULHQWiOWGLIIHUHQFLiOWV]HPp
O\LVpJIHMOHV]WpVV]pOHVN|UĦPHJYDOyVtWiViUD
$ V]iPtWyJpS H] LUiQ\~ V]HUHSpQHN MREE PHJpUWpVpW VHJtWKHWL 'RXJODV & (QJHOEDUW +
/$07UHQGV]HUH(QJHOEDUW(QJHOEDUWD]HPEHULQWHOOHNWXiOLVWHOMHVtWĘNpSHVVpJQHN
'HZH\-RKQ$]LVNRODpVDJ\HUPHNpOHWH,Q)HUJH=VX]VD±+iEHU-XGLWV]HUN$]LVNRODV]RFLROyJLDL
SUREOpPiL%XGDSHVW.|]JD]GDViJLipV-RJL.(UHGHWL7KH6FKRRODQGWKH/LIHRIWKH&KLOG1HZ
<RUN
$V]DJJDWRWWYRQDODWDQiUN|]YHWOHQWDQXOiVLN|UQ\H]HWV]HUYH]ĘWHYpNHQ\VpJpWpVDWDQXOyNUDWDQiUWiUVDLUD
pVDV]OĘNUHLUiQ\XOyLQGLUHNWKDWiVJ\DNRUOiVWHJ\DUiQWMHOHQWLEHOHpUWYHDPpGLDV]IpUDEHIRO\iVROiViWLV
$+/$07EHWĦFVRSRUWWDOD]HPEHULQWHOOHNWXiOLVWHOMHVtWĘNpSHVVpJQHNDQ|YHNHGpVpWOHKHWĘYpWHYĘNRPS
OH[ UHQGV]HUW MHO|OWH $ EHWĦN D N|YHWNH]Ę IRJDOPDNDW MHOHQWLN + +XPDQ / /DQJXDJH $ $UWLIDFWV
0 0HWKRGRORJ\7 7UDLQHG+XPDQXVLQJ/DQJXDJH$UWLIDFWV0HWKRGRORJ\LQZKLFKKHLV7UDLQHGD]D]
DQ\HOYHWHV]N|]|NHWpVPyGV]HUHNHWKDV]QiOyNpS]HWWpVJ\DNRUORWWHPEHU.pVĘEEH]WNLHJpV]tWHWWHRO\DQ
WRYiEEL HOHPHNNHO DPHO\HN D KXPiQIDNWRU WXGiViUD pV EHOVĘ iOODSRWDLUD XWDOQDN $%66.   $WWLWXGHV
%HOLHIV6SLULW6NLOODQG.QRZOHGJHD]D]DEHiOOtWyGiVRNKLWHNV]HOOHPLVpJLOOHWYHNpSHVVpJpVWXGiVÒJ\
JRQGROWDKRJ\HJ\LO\HQUHQGV]HUWXGDWRVIHMOHV]WpVpYHODV]HPpO\HVLQWHOOHNWXiOLVWHOMHVtWĘNpSHVVpJQDJ\IR
N~MDYXOiVDpUKHWĘHO
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DW|UWpQHOHPVRUiQWDSDV]WDOWIRO\DPDWRVQ|YHNHGpVpWHJ\NRPSOH[UHQGV]HUWHOMHVtWPpQ\pQHN
WXODMGRQtWMD DPHO\QHN |VV]HWHYĘL HJ\WWHVHQ iOODQGy N|OFV|QKDWiVRN HUHGPpQ\HNpSSHQ IHM
OĘGQHN$IRO\DPDWOHtUiViUDDÄERRWVWUDSSLQJ´NLIHMH]pVWKDV]QiOWDDPHO\HQDJpSLHPEH
ULYDODPLQWNXOWXUiOLVNRPSRQHQVHNEĘOiOOyNRPSOH[UHQGV]HUN|OFV|QKDWiVRNRQDODSXOyÄVD
MiWHUHMpEĘO´W|UWpQĘV]LQHUJLNXVIHMOĘGpVpWpUWHWWH$UHQGV]HUHOHPHLV]RURVW|EELUiQ\~N|O
FV|QKDWiVEDQiOOQDNHJ\PiVVDO(EEĘOD]N|YHWNH]LNKRJ\KDDUHQGV]HUYDODPHO\LNHOHPp
EHQ ± YDJ\ D] HOHPHN N|]|WWL N|OFV|QKDWiVRN MHOOHJpEHQ ± SR]LWtY YiOWR]iV N|YHWNH]LN EH
DNNRUDWHOMHVUHQGV]HUWHOMHVtWĘNpSHVVpJHMDYXO
 iEUD$+/$07UHQGV]HUHOHPHLN|]|WWLNDSFVRODWRN
$PHJQ|YHNHGHWWWHOMHVtWĘNpSHVVpJWHKiWHPHUJHQVUHQGV]HUWXODMGRQViJW|EEpVPiVPLQW
D] HJ\HV HOHPHN pV KDWiVRN |VV]HVVpJH (QJHOEDUW PRGHOOMpQHN OHtUiVD VRUiQ QHP D]
ÄLQWHOOLJHQFHDPSOLILHU´NLIHMH]pVWKDV]QiOWDH]]HOLVKDQJV~O\R]YDKRJ\QHPD]HPEHULQWHO
OLJHQFLiMiQDN Q|YHNHGpVpUĘO YDQ HOVĘVRUEDQ V]y KDQHP DUUyO KRJ\ D] DGRWW HPEHUL LQWHOOL
JHQFLDDN|OFV|QKDWiVRNHUHGPpQ\HNpSSHQKDWpNRQ\DEEDQPĦN|GLN$UHQGV]HUIL]LNDLDODS
VWUXNW~UiMiW D] HPEHU ELROyJLDL IHOpStWpVH pV D] HV]N|]|N IL]LNDL V]HUNH]HWH WZR GRPDLQ
V\VWHPDONRWMD
0pGLXPSOXUDOL]PXVDWDQXOiVLN|UQ\H]HWV]HUYH]pVpEHQ
$]|WV]|JPRGHOOEĘOHJ\WDQtWiVLWDQXOiVLPpGLXPSOXUDOL]PXVERQWKDWyNL$KiURPDODS
YHWĘPHJKDWiUR]yPpGLXPDEHV]pGD]tUiVROYDViVpVDV]iPtWyJpS(]HNHJ\HYRO~FLyV
IHMOĘGpVLVRUEDUHQGH]KHWĘNNEH]HUpYHOHKHWD]HPEHUNpSHVDKDMOpNRQ\EHV]pGUH  D]
(QJHOEDUWDQQDNDOHKHWĘVpJpWYL]VJiOWDKRJ\KRJ\DQOHKHWQHRO\DQV]iPtWyJpSHVUHQGV]HUOpWUHKR]QLDPHO\
IRNR]QiD]HPEHULQWHOOHNWXiOLVWHOMHVtWĘNpSHVVpJpW$NDOLIRUQLDL6WDQIRUG(J\HWHPNXWDWyLQWp]HWpQHN6WDQ
IRUG5HVHDUFK ,QVWLWXWHPXQNDWiUVDNpQW HONpS]HOpVLW HJ\ NXWDWiVL SURJUDPEDQ |VV]HJH]WH DPHO\ D VRNDW
PRQGy$XJPHQWLQJ+XPDQ,QWHOOHFW$&RQFHSWXDO)UDPHZRUN.RQFHSWXiOLVNHUHWUHQGV]HUD]HPEHULLQ
WHOOLJHQFLD NLWHOMHVtWpVpUH FtPHW NDSWD (QJHOEDUW  $ WDQXOPiQ\ EHYH]HWĘ PRQGDWD |VV]HIRJODOMD D
V]HU]ĘNRQFHSFLyMiWÄ$]HPEHULLQWHOOLJHQFLDOHKHWĘVpJHLQHNEĘYtWpVHDODWWD]HPEHULDJ\D]RQNpSHVVpJpQHN
HUĘVtWpVpWpUWHPDPHO\D]|VV]HWHWWpVERQ\ROXOWSUREOpPiNIHOIRJiViWPHJpUWpVpWpVPHJROGiViWWHV]LOHKH
WĘYp %\DXJPHQWLQJKXPDQ LQWHOOHFWZHPHDQ LQFUHDVLQJ WKHFDSDELOLW\RIDPDQ WRDSSURDFKDFRPSOH[
SUREOHPVLWXDWLRQWRJDLQFRPSUHKHQVLRQWRVXLWKLVSDUWLFXODUQHHGVDQGWRGHULYHVROXWLRQVWRSUREOHPV
-yOKDV]QiOKDWyDUHQGV]HUOHtUiViUDDSRSSHULRQWROyJLDKiURPV]IpUDPRGHOOMHLV(EEHQD]HVHWEHQD]HJ\LN
L]JDOPDVNpUGpV~J\IRJDOPD]KDWyPHJKRJ\YDQHOHKHWVpJHV±HDJpSLUHQGV]HUUpV]EHQDPiVRGLNV]IpUi
QDN:RUOGPHJIHOHOĘMHOHQVpJ"
$PDLSUREOpPDPHJROGy LOOHWYH WXGiVUHQGV]HUHN D] HOWpUĘ WHPH]pVĦ pV LQWHQ]LWiV~ HYRO~FLyV IRO\DPDWRN
N|OFV|QKDWiViQDNHUHGPpQ\HL$ELROyJLDLHYRO~FLyW|EEPLQWV]i]H]HUpYHPHJiOODSRGRWWDJ\XQNIHOpStWp
VHNRJQLWtYDUFKLWHNW~UiQNDODSV]HUNH]HWHDNpVĘSOHLV]WRFpQyWDQHPYiOWR]RWW$NXOWXUiOLVHYRO~FLyVRUiQ
NEH]HUpYHDODNXOKDWRWWNLDEHV]pGQHND]DIOH[LELOLVIRUPiMDDPHO\D]HPEHULDJ\DNDWILQRPUHSUH]HQ
WiFLyV pV V]LPXOiFLyV PĦN|GpVUH pV KDWpNRQ\ NRPPXQLNiFLyUD WHWWH DONDOPDVVi $ WHFKQLNDLWHFKQROyJLDL
HYRO~FLyIHOJ\RUVXOiViQDNN|V]|QKHWĘHQPDD+/$07UHQGV]HUOHJGLQDPLNXVDEEDQIHMOĘGĘUpV]HD]HV]
N|]$NRPSRQHQV

tUiVHUHGHWHNEH]HUpYYHOH]HOĘWWUHYH]HWKHWĘYLVV]DDN|Q\YQ\RPWDWiVDV]iPtWyJpS
SHGLJDOLJW|EEPLQWpYHVP~OWUDWHNLQWKHWYLVV]D(PEHUUpYiOiVXQNNXOWXUiOLVIHMOĘGpVQN
pVV]HPpO\LVpJQNNLDODNXOiVDV]HPSRQWMiEyODPDLWXGRPiQ\RViOOiVSRQWV]HULQWOHJLQNiEED
EHV]pGNRPPXQLNiFLyDPHJKDWiUR]y'RQDOG$EHV]pGJHQHUiOiViKR]pVPHJpUWpVp
KH] D] LVPHUW YLOiJHJ\HWHP OHJERQ\ROXOWDEE V]HUNH]HWpQHN D] HPEHUL DJ\QDN D PĦN|GpVH
V]NVpJHV'DPDVLR
$] tUiV IHOWDOiOiViYDOpVD]ROYDViViOWDOiQRVViYiOiViYDOD]HPEHULVpJ LJD]L LQWHOOHNWXiOLV
HUĘVtWĘK|]MXWRWW$]tUiVEHOLVpJQHNMHOHQWĘVV]HUHSHYROWDPDLHPEHUUHMHOOHP]ĘJRQGRONRGiV
ÄDUFKLWHNW~UiMiQDN´ pV D WXGiVV]HU]pVPD MHOOHP]ĘPyGV]HUHLQHN NLDODNtWiViEDQ *RRG\ pV
:DWW6]pFVL$WDJROWEHV]pGpVDIRQHWLNXVtUiVDQ\HOYHOVĘGOHJHVpVPiVRGOD
JRVNyGUHQGV]HUHKR]WDOpWUHD]DONRWyNUHDWtYLQQRYDWtYHPEHUWtJ\RNNDOIHOWpWHOH]KHWMN
KRJ\DWDQXOiVLN|UQ\H]HWV]HUYH]pVHVRUiQH]HNQHNPRVWLVHOVĘEEVpJHWNHOOEL]WRVtWDQL$KR
J\DQDWHUPpV]HWYpJWHOHQIRUPDJD]GDJViJDP|J|WWD'16QpJ\EHWĦVÄGLJLWiOLV´NyGMDD]RQR
VtWKDWy~J\YH]HWKHWĘYLVV]DDNXOWXUiOLVHYRO~FLyQDJ\tYĦV]HOOHPLpStWPpQ\HDIRQp
PDLOOHWYHEHWĦNRPELQDWtYIHOKDV]QiOiViUD
(]pUWDJ\HUPHNHNLQWHOOHNWXiOLVIHMOHV]WpVHVRUiQQHPWpYHGKHWQNQDJ\RWKDD]HYRO~FLyV
VRUUHQGPHJWDUWiVD W|UHNV]QN.LVJ\HUPHNNRUEDQDEHV]pGNRPPXQLNiFLy NpVĘEED]ROYD
ViVDN|Q\YHNSULRULWiViQDNEL]WRVtWiVDDNtYiQDWRV5LQJ$V]iPtWyJpSpViOWDOiEDQ
D]HOHNWURQLNXVPpGLXPRNFVDNH]WN|YHWĘHQQ\HUKHWQpQHN MHOHQWĘVHEEV~O\W(]WD IHOIR
JiVWWiPRJDWMDD]DWDSDV]WDODWLVKRJ\FVDND]ROYDVRWWHPEHUHNNpSHVHNLJD]iQNRQWH[WXVED
KHO\H]QLPHJpUWHQLpUWHOPH]QLpVPHJtWpOQLDPpGLXPRNiOWDON|]YHWtWHWWWDUWDOPDNDW1RHOOH
1HXPDQQ
$ WDQXOiVL N|UQ\H]HW V]HUYH]pVpUH YRQDWNR]yDQ PLQGHEEĘO D] N|YHWNH]LN KRJ\ NRUDL
J\HUPHNNRUEDQDV]iPtWyJpSHWPiVRGUHQGĦpVDOiUHQGHOWDEHV]pGNRPPXQLNiFLyWNLHJpV]tWĘ
pVWiPRJDWyWDQXOiVLPpGLXPNpQWNpVĘEED]ROYDViVLpVtUiVNpV]VpJIHMOHV]WpVpWVHJtWĘPpGL
XPNpQW FpOV]HUĦ HOVĘVRUEDQ IHOKDV]QiOQL $ KiURP PHJKDWiUR]y PpGLXP N|]O D NRJQLWtY
IHMOHV]WpV pV D PpGLDNRPSHWHQFLD NLDODNtWiViW LOOHWĘHQ ± VRNDN HJ\EHKDQJ]y YpOHPpQ\H pV
V]iPRVYL]VJiODWDODSMiQ±D]ROYDViVpDYH]HWĘV]HUHS$]LVNRODLWDQXOiVLN|UQ\H]HWPĦN|G
WHWpVpEHQDWDQyUDLWHYpNHQ\VpJHNNRRUGLQiOiViEDQDN|]pSSRQWLPpGLXPDEHV]pGH]LQWHJ
UiOMDKDWpNRQ\V]HPpO\LVpJIRUPiOyKDWiVHJ\WWHVVpDNO|QE|]ĘPpGLXPKDWiVRNDW
$V]iPtWyJpSPDJiEDQ IRJODOMD D]XWyEELpY LQIRUPiFLyVpV WHOHNRPPXQLNiFLyV IHM
OHV]WpVHLQHNHUHGPpQ\HLWpVNpSHVDW|EELPpGLXPLQWHJUiOiViUDPXOWL±LOOHWYHKLSHUPpGLD
DODS~LQIRUPiFLyV]HUYH]pV.|]pSSRQWLV]HUHSHHJ\UpV]WDWDQXOiVLN|UQ\H]HWPLQWNRPSOH[
UHQGV]HUPĦN|GpVpQHNV]HUYH]pVpEHQPiVUpV]WDNO|QE|]ĘPpGLXPRNRSWLPiOLVDWDQXOiVW
VHJtWĘ LQWHJUiOiViEDQ PXWDWNR]LN PHJ LVPHUHWN|]OĘ NRJQLWtY IHMOHV]WĘ pV NRPPXQLNiFLyV
IXQNFLy
%iUDPHVWHUVpJHVLQWHOOLJHQFLDNXWDWiVRNHOVĘURPDQWLNXVIi]LViEDQD]WJRQGROWiNKRJ\DEHV]pGpUWĘV]iPt
WyJpSHVUHQGV]HUNRQVWUXNFLyMDDNV]|E|QiOOH]D]yWDLVYiUDWPDJiUDpVPpJYDOyV]tQĦOHJKRVV]~LGĘQHN
NHOOHOWHOQLHDKKR]KRJ\LWWHJ\RO\DQUHQGV]HUMHOHQMHQPHJDPHO\D]HPEHUWHOMHVtWPpQ\pYHOHJ\HQpUWpNĦ
$V]iPtWyJpSDNiUN|]HOM|YĘEHOLV]HUHSpWSHUV]HPDQHKp]KDQHPOHKHWHWOHQHOĘUH OiWQL0LQWXQLYHU]iOLV
PpGLXPDN|]YHWOHQEHV]pGNRPPXQLNiFLyQDNpVD]ROYDViVQDNLVRO\DQNLYiOyN|]YHWtWĘHV]N|]HOHKHWDPL
NpVĘEEIHOHVOHJHVVpWHV]LH]WDPHUHYPHJNO|QE|]WHWpVW

 7DQXOiVLN|UQ\H]HWHN,.7LPSOHPHQWiFLyQDODSXOyIHMOHV]WpVH
.XWDWiVDLP DODSMiQ NLDODNtWRWWDP HJ\ OHKHWVpJHV LVNRODL LQIRUPDWLNDL IHMOHV]WpVL VWUDWpJLD
N|UYRQDODLW2O\DQPRGHOONLIHMOHV]WpVpUHW|UHNHGWHPDPHO\ILJ\HOHPEHYHV]LD]LQIRUPiFLyV
WiUVDGDORPQDND]LVNROiYDOV]HPEHQPHJIRJDOPD]RWWLJpQ\HLWpStWD],.7LVNRODLIHOKDV]Qi
OiViEDQ UHMOĘ SRWHQFLiOLV OHKHWĘVpJHNUH V]iPRO D] ~M WHFKQLND LVNRODiWDODNtWy KDWiViYDO pV
QHPIHOHGNH]LNPHJDPDL LVNRODLUHDOLWiVRNUyOVHP(OĘV]|UIHOYi]RORPPHO\HND]RND]~M
NpSHVVpJHN NXOFVNRPSHWHQFLiN DPHO\HN NLDODNtWiViUD D WXGiVDODS~ WiUVDGDORP LVNROiMiQDN
W|UHNHGQLHNHOO NRPSHWHQFLD±N|]pSSRQW~PHJN|]HOtWpV(]WN|YHWĘHQD]W YL]VJiORPPL
O\HQIXQNFLyNDWW|OWKHWQHNEHD]LQIRUPiFLyVpVNRPPXQLNiFLyVWHFKQLNDLHV]N|]|NHJ\LVNROD
WDQXOiVL N|UQ\H]HWpEHQ PL OHKHW D V]HUHSN D WDQtWiVLWDQXOiVL IRO\DPDWEDQ IXQNFLRQiOLV
PHJN|]HOtWpV 9pJO D OHJIRQWRVDEE HVHGpNHV WHHQGĘNNHO IRJODONR]RP SULRULWiVRN V]HULQWL
PHJN|]HOtWpV
.RPSHWHQFLDN|]pSSRQW~PHJN|]HOtWpV
$NRPSHWHQFLDUHQGV]HUNLDODNtWiVDVRUiQDEEyODIHOWpWHOH]pVEĘOLQGXOWDPNLKRJ\DVRN
V]RU pV VRNIpOHNpSSHQPHJKDWiUR]RWW ~M NRPSHWHQFLiN HJ\ NRKHUHQV ORJLNXV UHQGV]HUUp LO
OHV]WKHWĘN |VV]H0HJKDWiUR]KDWy HJ\ RO\DQ NRPSHWHQFLDKLHUDUFKLD DKRO D] HJ\HV V]LQWHN
HOWpUĘMHOOHJĦWXGiVHOHPHNHWIRJODOQDNPDJXNED(]HNNRPSOHPHQWHUPyGRQHJ\WWDONRWMiND
WXGiVDODS~ WiUVDGDORPEDQ pUYpQ\HV pV V]NVpJHV WXGiVQDN D WiUVDGDORP LQIRUPiFLyV pV
NRPPXQLNiFLyVWHFKQLNiMiYDOWHFKQROyJLiMiYDOV]RURVDEEDQ|VV]HIJJĘUpV]pW
,QIRUPiFLy±pVNRPPXQLNiFLyWHFKQLNDL,.7NRPSHWHQFLD
$]LQIRUPiFLypVNRPPXQLNiFLyWHFKQLNDLNRPSHWHQFLDDWXGiVUHQGV]HUHOHPLV]LQWMpWNp
SH]L6]iPRVDOWHUQDWtYPHJQHYH]pVHWHUMHGWHOV]iPtWiVWHFKQLNDLDODSLVPHUHWHNV]iPtWy
JpSLVPHUHW V]iPtWyJpSHVtUiVWXGiV LQIRUPDWLNDL NRPSHWHQFLD VWE ÒMDEEDQ GLJLWiOLV
tUiVWXGiVNpQWGLJLWDOOLWHUDF\WHFKQLNDLWHFKQROyJLDLtUiVWXGiVNpQWWHFKQRORJ\OLWHUDF\
LOOHWYH LQIRUPiFLyWHFKQLNDLNXOW~UDNpQW WHFKQRORJLFDO FXOWXUH LQIRUPiFLyWHFKQLNDL MiU
WDVViJNpQW ,7VNLOOV LV HPOHJHWMN 7DUWDOPLODJ D] LQIRUPiFLyVpV NRPPXQLNiFLyWHFKQLNDL
HV]N|]|NpUWĘWHUPpV]HWHVpVKDWpNRQ\KDV]QiODWiQDNNpSHVVpJpWIRJODOMDPDJiEDQEHOHpUWYH
HQQHNDWXGiVQDND]iOODQGypVIRO\DPDWRVV]LQWHQWDUWiViUDLOOHWYHWRYiEEIHMOHV]WpVpUHYRQDW
NR]yNpV]VpJHWpVKDMODQGyViJRWLV
0pGLDNRPSHWHQFLD
$]LQIRUPiFLyVWXGiVDODS~WiUVDGDORPEDQD],.7NRPSHWHQFLDFVDNV]NVpJHVGHNRUiQW
VHPHOpJVpJHV IHOWpWHOH D] HUHGPpQ\HV pOHWYH]HWpVQHN)LJ\HOHPEHYpYH D]W D WpQ\W KRJ\ D
NXOWXUiOLV UHSUH]HQWiFLyN JOREiOLV WDUWRPiQ\D &ViQ\L  D] HJpV] ERO\JyUD NLWHUMHGĘ
ÄPpGLDV]IpUiEDQ´PDQLIHV]WiOyGLN D WiUVDGDORP WDJMDLQDN H]HQ D WHUOHWHQ LV UHQGHONH]QLN
NHOO D] HOLJD]RGiV NpSHVVpJpYHO $ PpGLDNRPSHWHQFLD Ä~M WtSXV~ NXOWXUiOLV HV]N|]WXGiV´
DPHO\QHN UpV]pWNpSH]L HJ\IpOH D V]RNiVRVQiO WiJDEEDQpUWHOPH]HWW ÄWiUVDGDORPWXGRPiQ\L´
PĦYHOWVpJHV]WpWLNDLLVNROi]RWWViJpVpUWpNIHOLVPHUĘNpSHVVpJ2O\DQLVPHUHWHNNpSHVVpJHN
EHiOOtWyGiVRNWDUWR]QDNLGHDPHO\HNHOVĘVRUEDQDWiUVDGDORPNRKp]LyMiWIHQQWDUWypVJRQGRO
NRGiViWIRUPiOyNXOWXUiOLVNRPPXQLNiFLyUDLUiQ\XOQDN
$PpGLDNRPSHWHQFLDD]HV]N|]KDV]QiODWLLVPHUHWHNHQW~OPXWDWyDQD]HV]N|]|NiOWDOU|J]t
WHWWNRQVWUXiOWLOOHWYHIHOLGp]HWWpVN|]YHWtWHWWWDUWDOPDNNDONDSFVRODWRV7|EEUpWHJĦ|VV]HWHWW
NpSHVVpJHJ\WWHVDPHO\PDJiEDQIRJODOMDD]HJ\HVWHFKQLNDLPpGLXPRNMHOOHP]ĘLQHNKDV]
QiODWXN PyGMiQDN LVPHUHWpW GH WDUWDOPDN OpWUHKR]iViQDN EHPXWDWiViQDN pV PHJtWpOpVpQHN
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$]HJ\HVNXOFVNRPSHWHQFLiNDEEDQLVHOWpUĘHNKRJ\PLUHYRQDWNR]QDN$OHJDOVyV]LQWD
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LUiQ\XO
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
(]HN D WXGiV ± LOOHWYH D V]y OHJiOWDOiQRVDEE pUWHOPpEHQ LV YHWW NRPSHWHQFLDPRGXORN
QHPKDWiUROyGQDNHOPHUHYHQHJ\PiVWyOHJ\VpJHVpVYDOyMiEDQV]pWYiODV]WKDWDWODQUHQGV]HUW
NpSH]QHNDPHO\QHNHOHPHLVRNV]RURVDQLQWHUGHSHQGHQVHN.|OFV|QKDWiVDLNQDNDNDSFVRODW
UHQGV]HU UpV]OHWHLQHN D MREE PHJLVPHUpVH WRYiEEL NLWHUMHGW LQWHUGLV]FLSOLQiULV NXWDWiVRNDW
LJpQ\HODPHO\HNEHQDQHYHOpVWXGRPiQ\RNQDNLVNLWQWHWHWWV]HUHSHYDQ
$],.7LPSOHPHQWiFLyIXQNFLRQiOLVPHJN|]HOtWpVH
$NRPSHWHQFLDN|]pSSRQW~PHJN|]HOtWpVDWDQXOiVLIRO\DPDWNLPHQHWpUHILJ\HOpVDUUDYR
QDWNR]yDQKDWiUR]]DPHJD]LQIRUPiFLyVWiUVDGDORPLJpQ\HLQHNPHJIHOHOĘNpSHVVpJNRPELQi
FLyNDW$ IXQNFLRQiOLVPHJN|]HOtWpVVHOD]WYL]VJiOMXNKROpVPLO\HQPyGRQpSOQHN LOOHWYH
pStWKHWĘNEHD]LQIRUPiFLyVpVNRPPXQLNiFLyWHFKQLNDLHV]N|]|NDWDQXOiVLN|UQ\H]HWEH0D
D]LQIRUPiFLypVNRPPXQLNiFLyWHFKQLNDLHV]N|]|ND]LVNROiNWDQXOiVLN|UQ\H]HWpEHQ
D]DOiEEL|WIXQNFLyEDQQ\LOYiQXOQDNPHJOHJPDUNiQVDEEDQpVD]LVNROiNLQIRUPDWL]iOiViQDN
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5HQGV]HUV]HUYH]ĘIXQNFLy
$UHQGV]HUV]HUYH]ĘIXQNFLyD]WD]LQIRUPDWLNDLLQIUDVWUXNW~UiWIRJODOMDPDJiEDQDPHO\D]
LVNROiQDNPLQWIL]LNDLREMHNWXPQDNpVPĦN|GĘLQWp]PpQ\QHNDIHQQWDUWiViUDpVIHMOHV]WpVpUH
LUiQ\XO$]LJD]JDWiVKR]NDSFVROyGyDQD]DGPLQLV]WUiFLyDSpQ]J\LPHQHG]VPHQWDWHUYH
]pVDV]HUYH]HWLpVV]HUYH]pVLIRO\DPDWRNLQIRUPDWLNDLLQIUDVWUXNWXUiOLVKiWWHUpQHNEL]WRVtWiViW
MHOHQWL ,GH WDUWR]LN D] LVNROD KLYDWDORV NDSFVRODWDLQDN D WDQJ\LJD]JDWiV RUV]iJRV pV KHO\L
UHQGV]HUpQHN LQIRUPDWLNDLNRPPXQLNiFLyV NDSFVRODWUHQGV]HUH LV (] D] D IXQNFLy DPHO\ D
OHJMREEDQKDVRQOtW DNRUPiQ\]DWL YiOODODWL ]OHWL V]IpUDKDVRQOy UHQGV]HUHLKH] pV HGGLJ D]
RNWDWiVL LQWp]PpQ\HNEHQ H] Q\HUW D OHJNLWHUMHGWHEEHQ SROJiUMRJRW 1pONOH PDPiU HO VHP
WXGQiQNNpS]HOQLD]LVNROiNQDSLPĦN|GpVpW
$UHQGV]HUV]HUYH]Ę IXQNFLyQDN OHKHWVpJHVD]RQEDQHJ\D]HOĘ]ĘQpOiWIRJyEE WiJDEEpU
WHOPH]pVH LV (] D] LVNROD WXGiVNLDODNtWy V]HPpO\LVpJIHMOHV]WĘ V]HUHSpEĘO LQGXO NL pV D]
HOĘ]ĘHNEHQIHOVRUROWIXQNFLyNRQW~OPDJiEDQIRJODOMDDWDQXOiVLN|UQ\H]HWLQIRUPiFLyVLQWHU
DNFLyLQDNRSWLPDOL]iOiViWLV(EEĘODV]HPSRQWEyODUHQGV]HUV]HUYH]ĘIXQNFLyPLQWHJ\iWKDWMD
pVKRUL]RQWiOLVDQLQWHJUiOMDDWRYiEELLQIRUPiFLyV]ROJiOWDWyNRPPXQLNiFLyVpVV]HPpO\LVpJ
IHMOHV]WĘIXQNFLyNDWLV
,QIRUPiFLyV]ROJiOWDWyIXQNFLy
$] LQIRUPiFLy pVNRPPXQLNiFLyWHFKQLNDL HV]N|]|N LQIRUPiFLyV]ROJiOWDWy IXQNFLyMD HJ\
JOREiOLVpVHJ\ORNiOLVLQIRUPiFLyVUHQGV]HUIRUPiMiEDQMHOHQLNPHJLQWHUQHWLOOHWYHLQWUDQHW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 $KiOy]DWKR] FVDWODNR]WDWRWW V]iPtWyJpSHQDYLOiJEiUPHO\ UpV]pQ HOKHO\H]HWW GLJLWiOLV
HOHNWURQLNXVDGDWEi]LVKR]]iIpUKHWĘYp WHWW LQIRUPiFLyLPHJMHOHQtWKHWĘN(]HJ\RO\DQ IRO\D
PDWRVDQEĘYOĘYLOiJN|Q\YWiUDPHO\±HOYLOHJ±D]HPEHULVpJWHOMHVNXOWXUiOLV|U|NVpJpWHO
pUKHWĘYpWHV]LD]LVNROiNQDN$]RQW~OKRJ\D]HPEHULVpJKRVV]~WiY~HPOpNH]HWHNpQWV]RO
JiOHOpUKHWĘYpWHV]LDN|]HOP~OWUDYRQDWNR]yLQIRUPiFLyNDWKtUHNDNWXDOLWiVRNpV±DN|U
Q\H]HWLQIRUPiFLyLWYDOyVLGĘEHQGLJLWDOL]iOYD±DONDOPDVDMHOHQEHQW|UWpQĘHVHPpQ\HNN|]
YHWtWpVpUHLV$]LVNROiNV]iPiUDIRQWRVDUHQGV]HUQHND]D±PDPpJDOLJNLKDV]QiOW±OHKHWĘ
VpJH KRJ\ D OHJNO|QE|]ĘEE WXGiVWDUWDOPDNDW WDQXOiVUD DONDOPDV LQWHUDNWtY PXOWLPHGLiOLV

WDQXOiVLSURJUDPRNIRUPiMiEDQNpSHVV]ROJiOWDWQL$QHPW~OWiYROLM|YĘEHQH]HNPHVV]HPH
QĘHQ LOOHV]NHGQL IRJQDN D V]HPpO\HV SUHIHUHQFLiNKR] pV HOĘIHOWpWHOHNKH] (] D]RQEDQ PiU
iWYH]HWEHQQQNHWDNRPPXQLNiFLyVpVDNRJQLWtYIHMOHV]WĘIXQNFLyNKR]
 $],.7LQIRUPiFLyV]ROJiOWDWyIXQNFLyMDD]LVNRODHONO|QOWV]XYHUpQLQIRUPiFLyVYL
OiJiW LViWIRUPiOMD$]LVNROiNVDMiW MyOVWUXNWXUiOWDGDWEi]LVDLQDSUDNpV]LQIRUPiFLyNDWV]RO
JiOWDWKDWQDND]LVNRODNOLHQVHLQHNV]OĘNpVWDQXOyN WDQIRO\DPRNUpV]WYHYĘLPXQNDWiUVDL
QDNHJ\WWPĦN|GĘSDUWQHUHLQHNpVEiUNLQHNDNLD] LVNROD LUiQWpUGHNOĘGLN$KRQODSRQNH
UHV]WO HOpUKHWĘ WDQWiUJ\L SURJUDPRN WDQDQ\DJRN D WDQiURNPDJ\DUi]DWDL D] DNWXiOLV Ki]L
IHODGDWRNpVD]D]RNHONpV]tWpVpKH]V]NVpJHVVHJpGDQ\DJRNDV]OĘNV]iPiUDKR]]iIpUKHWĘ
HOHNWURQLNXVKDODGiVL pVRV]WiO\R]iVLQDSOyNFVDNHJ\NLV±EiU D] LVNROD OpQ\HJL IXQNFLyMiW
LOOHWĘHQPHJKDWiUR]y±V]HJPHQVpWYLOODQWMiNIHOD]LWWPXWDWNR]yNV]|E|QiOOyOHKHWĘVpJHN
QHNpVSUREOpPiNQDN
.RPPXQLNiFLyVIXQNFLy
$NRPPXQLNiFLyVIXQNFLyWDOiQD]~MWHFKQLNDOHJQDJ\REEtJpUHWHÒMDODSRNUDKHO\H]LpV
H]]HODNRUiEELQiOVRNNDONpQ\HOPHVHEEppVKDWpNRQ\DEEiWHV]LD]LVNRODKDJ\RPiQ\RVPLQ
GHQQDSLNRPPXQLNiFLyVNDSFVRODWDLW2O\DQPHJROGiVRNDWWHV]OHKHWĘYpDPHO\HNQHNDJRQ
GRODWDVHPYHWĘGKHWHWWIHONRUiEEDQLVNRODpVIHQQWDUWyLVNRODpVV]DNKDWyViJLVNRODpVV]DN
PDLV]ROJiOWDWyVWEYLV]RQ\UHQGV]HUpEHQ$]HOHNWURQLNXVNRPPXQLNiFLyVHV]N|]|NKDV]Qi
ODWiYDO~MKRUL]RQWRNQ\tOQDNPHJ$] LVNRODD]HJpV]YLOiJJDO NDSFVRODWRW WDUWKDWGLiNMDL±
WDQiUDLV]iPiUDPHJV]RNRWWiYiOKDWDÄYLUWXiOLVPRELOLWiV´
$]LQWHUQHWHVNRPPXQLNiFLyV]iPRVHOĘQQ\HOMiUKDW(OĘV]|ULLVLJHQVRNUpWĦD]]HQHWMHO
OHJpWLOOHWĘHQ0DPpJDV]|YHJHV]HQHWHNGRPLQiOQDNGHHJ\UHWHUMHGDKDQJ]HQHWHNNO
GpVHWHOHIRQiOiVD]LQWHUQHWHQNHUHV]WOpVDYDOyVLGHMĦDXGLRYL]XiOLVNRPPXQLNiFLyYLGHR
NRQIHUHQFLD$]tURWWV]|YHJHNNHOW|UWpQĘ]HQHWYiOWiVOHKHWYDOyVLGHMĦV]LQNURQYDJ\NpV
OHOWHWHWWDV]LQNURQpVD]]HQHWHNKH]FVDWROYDEiUPLO\HQGLJLWDOL]iOWV]|YHJKDQJYDJ\NpS
DQ\DJHONOGKHWĘ$WiYROLLVNROiNN|]|WWLHJ\WWPĦN|GpV~MPDPpJQDJ\UpV]WNLKDV]QiODW
ODQOHKHWĘVpJpWMHOHQWLD]LVKRJ\DNO|QE|]ĘKHO\HNHQWDUWy]NRGyGLiNRNpVWDQiURNXJ\DQ
D]RQDGRNXPHQWXPRQGROJR]KDWQDN$]LVNRODLEHOVĘKiOy]DWLQWUDQHWNLpStWpVpYHOSHGLJD]
LVNROD EHOVĘ NRPPXQLNiFLyV UHQGV]HUH DODNXOKDW iW D WDQiUWDQiU WDQiUGLiN pV GLiNGLiN
NRPPXQLNiFLyIRUPiLQDNEĘYOpVHUpYpQ
6]HPpO\LVpJIHMOHV]WĘIXQNFLy
$]LQIRUPiFLypVNRPPXQLNiFLyWHFKQLNDLHV]N|]|NV]HPpO\LVpJIHMOHV]WĘIXQNFLyMDD]LV
NRODOHJIRQWRVDEEQDNWHNLQWHWWNYDOLILNiFLyVWXGiVpVpUWpNiWDGyLOOHWYH±NLDODNtWyWHYpNHQ\
VpJpKH]NDSFVROyGLN$V]iPtWyJpSKDV]QiODWH]HQDWHUOHWHQLV V]pSUHPpQ\HNUHMRJRVtWGH
H]HNEHWHOMHVOpVHPpJYiUDWPDJiUD$V]HPpO\LVpJNRJQLWtYDVSHNWXVDLUDV]DERWW|QLUiQ\tWi
VRV VDMiWWHPĦ WDQXOiVW OHKHWĘYp WHYĘ V]RIWYHUHN NLGROJR]iVD UHQGNtYO PXQNDLJpQ\HV IHO
DGDWD] LJD]iQKDWpNRQ\UHQGV]HUHNRO\DQJpSLÄLQWHOOLJHQFLiW´ LJpQ\HOQHNDPHO\PpJQHP
iOOUHQGHONH]pVQNUH$]LJD]LiWW|UpVWDWDQXOyV]HPpO\HVWDQXOiVLHOĘW|UWpQHWpQHNpVNRJQLWtY
VWtOXViQDN IHOPpUpVpUH DONDOPDVPLNURDGDSWiFLyUD NpSHV ÄLQWHOOLJHQV´ UHQGV]HUHN IRJMiN MH
OHQWHQL$KDJ\RPiQ\RVWDQXOiVWVHJtWĘPRWLYiOyV]tQHVtWĘHV]N|]NpQWD]RQEDQDOHJHJ\V]H
UĦEESURJUDPLVKDV]QRVOHKHWKDPHJIHOHOĘHQKDV]QiOMXN
7UDQV]IRUPiFLyVIXQNFLy
$]LQIRUPDWLNDLHV]N|]|NMHOHQWĘV WUDQV]IRUPiFLyVSRWHQFLiOODO UHQGHONH]QHN$]~M WHFK
QLND HUĘWHOMHV KDWiVVDO YDQ DUUD D N|UQ\H]HWUH DKRYi NHUOPHJYiOWR]WDWMD D]W DPXQND pV
WDQXOiVLN|UQ\H]HWHWDPHO\EHQKDV]QiOMiNpVN|]EHQYiOWR]QDNPDJXNDKDV]QiOyNLV(QQHN
D KDWiVQDN D] HUHGPpQ\HNpSSHQ DODNXO NL D] ~M WXGiVDODS~ JD]GDViJ HQQHN HUHGPpQ\H D]
LQIRUPiFLyV WiUVDGDORPQDNQHYH]HWW WiUVDGDOPL IRUPiFLy LV$NLV H EHWĦ QDJ\ YiOWR]iVRNDW
MHOHQW D JD]GDViJ D NHUHVNHGHOHP D NLDGyL WHYpNHQ\VpJ D NRUPiQ\]iV D SROLWLND WHUOHWpQ
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3ULRULWiVRN
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$KiOy]DWpStWpVQHN KiURP HJ\PiVUD pSOĘ pV HJ\PiVW IHOWpWHOH]Ę Ii]LViW NO|QE|]WHWMN
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
 $]LVNROD,QWHUQHWNDSFVRODWiQDNNLDODNtWiVD
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 $QQDNEL]WRVtWiVD KRJ\ DGLiNRNpV WDQiURN RWWKRQUyOYDJ\±PRELO NpV]OpNHQ
NHUHV]WO±EiUKRQQDQHOpUMpND]LVNRODDGDWEi]LVDLW
$KKR]KRJ\D] LQIRUPiFLyVpVNRPPXQLNiFLyV WHFKQROyJLDHOĘQ\HLWKDV]QRVtWDQL WXGMXN
HOHQJHGKHWHWOHQDKiOy]DWLNDSFVRODWRNNLpStWpVH/HJDOiEED]LQWHUQHWHVNDSFVRODWNLDODNtWiVi
UDPyGRWNHOOWDOiOQXQNGHDWRYiEELNpWIRNR]DWPHJNH]GpVHVHPKDORJDWKDWy
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(J\LVNRODV]iPiUDOHJDOiEENpWRNEyOFpOV]HUĦVDMiWKRQODSRWNpV]tWHQL
 $KRQODSD]LVNRODGLJLWiOLVYLUWXiOLVÄKRPORN]DWD´$]RND] LQWHUQHWKDV]QiOyNDNLND]
LQWp]PpQ\LUiQWpUGHNOĘGQHNH]WQp]LNPHJHOĘV]|UpVDYpOHWOHQORGDYHWĘGĘLQWHUQHWHVQp
]HJHWĘNLVHQQHNDODSMiQtWpOLPHJD]LVNROiW+DDWiYROLpUGHNOĘGĘV]iPtWyJpSpQV]pSHQNL
DODNtWRWWN|QQ\HQiWWHNLQWKHWĘIHOOHWMHOHQLNPHJD]HOVĘEHQ\RPiVD]LVNROiUyOPiUNHGYH
]Ę+DDMyPHJMHOHQpVP|J|WWKDV]QRVN|]pUGHNOĘGpVUHV]iPRWWDUWyLQIRUPiFLyNpViWJRQ
GROWMyOV]|YHJH]HWWWDUWDOPDNWDOiOKDWyNpVH]HNHWUHQGV]HUHVHQIULVVtWMNDNWXDOL]iOMXNDNNRU
D]LVNRODYLUWXiOLVEL]RQ\tWYiQ\DNLYiOy$KRQODSWHKiWGLJLWiOLVLVNRODLVPHUWHWĘKLUGHWĘWiEOD
pVLQIRUPiFLySXOWHJ\V]HUUH
 $]HOHNWURQLNXVNRPPXQLNiFLyMHOOHJpEĘON|YHWNH]ĘHQDKRQODSHJ\~WWDONRPPXQLNiFL
yVSODWIRUPNpQWLVPĦN|GLN,QWHUDNWtYpVGLQDPLNXVPpGLXPDPHO\HQNHUHV]WOEiUNLIHOYH
KHWLD]LVNROiYDODNDSFVRODWRWOHYHOHWpVEiUPLO\HQFVDWROWHOHNWURQLNXVGRNXPHQWXPRWNOG
KHWPLQGHQNLQHNDNLQHNYDQHOHNWURQLNXVÄSRVWDOiGiMD´DSRUWiORQ$N|]HOLYpJFpOWHUPpV]H
WHVHQ D] KRJ\ D] LVNRODN|]|VVpJPLQGHQ WDJMiQDN WDQiUQDN pV GLiNQDN HJ\DUiQW OHJ\HQ D
YLUWXiOLV WpUEĘO Q\tOy VDMiW LQIRUPiFLyV NDSXMD $ KRQODS WHKiW GLJLWiOLV SRVWDKLYDWDONpQW pV
SRVWDILyNNpQWpVGLJLWiOLVIyUXPNpQWLOOHWYHDNDGpPLDNpQWLVV]ROJiOKDW
$KKR]KRJ\HJ\LVNRODD/LVV]DERQL6WUDWpJLiEDQPHJIRJDOPD]RWW6WRFNKROPEDQ
pV%DUFHORQiEDQPHJHUĘVtWHWWHOYiUiVRNQDNPHJIHOHOĘHQDODNtWVDiWWDQXOiVLN|UQ\H]H
WpWDVDMiWLQWHUQHWHVDGDWEi]LVpVNRPPXQLNiFLyVSODWIRUPDODSIHOWpWHOQHNV]iPtW$EHOpSĘW

D]HXUySDLYLUWXiOLVRNWDWiVLWpUEHDKiOy]DWRVDQV]HUYH]ĘGĘV]i]DGLV]LPEyOXPYLOiJEDpV
NRPPXQLNiFLyVXQLYHU]XPEDHJ\VDMiWLQWHUQHWHVSRUWiOKRQODSHONpV]tWpVHMHOHQWL
,VNRODLWDUWDORPV]ROJiOWDWyDGDWEi]LVRNNLpStWpVpQHNDPHJNH]GpVH
$]LVNROiQDNPiUPRVWHONHOONH]GHQLHDIHONpV]OpVWDUUDKRJ\PLQGHQD]LVNRODPĦN|
GpVpYHO NDSFVRODWRV pV IXQNFLyMD EHW|OWpVpKH] V]NVpJHV LQIRUPiFLyW HOHNWURQLNXV IRUPiEDQ
HOpUKHWĘYpWHJ\HQ)HONHOOpStWHQLD]RNDWD]DGDWEi]LVRNDWDPHO\HNHOpUKHWĘVpJHDEHOVĘKi
Oy]DWRQNHUHV]WO±GHNtYOUĘORWWKRQUyOLOOHWYHDPRELONpV]OpNHNUĘOLVDPHJIHOHOĘMHOV]D
YDNNDOUHQGHONH]ĘNOLHQVHNWDQiURNGLiNRNV]OĘNpUGHNOĘGĘNSDUWQHUHNVWEV]iPiUDEL]
WRVtWRWW$]HJ\HVWDQWiUJ\DNWDQXOiViWVHJtWĘMHJ\]HWHN~WPXWDWyNWXGiVV]LQWpUWpNHOĘWHV]WHN
D NO|QE|]Ę WDQXOyL LJpQ\HNKH] pV HOWpUĘ WDQXOiVL HOĘIHOWpWHOHNKH] LOOHV]WKHWĘ VHJpG
DQ\DJRNV]RIWYHUHN|VV]HJ\ĦMWpVHpVHOpUKHWĘUHQGV]HUH]HWWIRUPiEDQW|UWpQĘWiUROiVDLGĘLJp
Q\HVIHODGDWH]pUWFpOV]HUĦH]WPLQpOKDPDUDEEHONH]GHQL
.O|QNDWHJyULiEDWDUWR]QDND]LQWHUQHWHQNHUHV]WOHOpUKHWĘLQIRUPiFLyN$]LVNRODSURILO
MiQDNpUWpNUHQGMpQHNWDQXOiVLN|YHWHOPpQ\HLQHNPHJIHOHOĘUHQGH]HWWOLQNJ\ĦMWHPpQ\HN|V]
V]HiOOtWiVDNRPRO\RULHQWiFLyVVHJtWVpJHWMHOHQWD]LVNROiWLJpQ\EHYHYĘNV]iPiUD±NO|Q|VHQ
KDDNOLHQVHNN|UHV]pOHVHGLN(]D]LVNRODHJ\LNIRQWRV~MIHODGDWDOHV]DN|]HOM|YĘEHQ
$]LVNRODWDQXOiVLN|UQ\H]HWpQHNPyGRVtWiVD
$KDJ\RPiQ\RV LVNROD WDQXOiVL N|UQ\H]HWHNHYpV OHKHWĘVpJHWEL]WRVtW D V]HPpO\HV LQIRU
PiOLVWDQXOiVV]iPiUD$]~MLQIRUPiFLyVpVNRPPXQLNiFLyVHV]N|]|NDWDQXOiVQDNH]HNHWD
IRUPiLW WiPRJDWMiN D OHJKDWpNRQ\DEEDQ pV LJpQ\OLN LV H]W (]pUW D WDQXOiVL N|UQ\H]HWEHQ
RO\DQ WHUHNHW FpOV]HUĦ NLDODNtWDQL DPHO\HNEHQ OHKHWĘVpJ Q\tOLN HUUH ,GHiOLV KHO\ HKKH] D]
LVNRODLN|Q\YWiUDPHO\DN|Q\YHNPHOOHWWD]HOHNWURQLNXVPpGLXPRNDWLQWHUQHWHVV]iPtWy
JpSHNHW LV WDUWDOPD]]D ± HVHWOHJ NO|Q D N|Q\YWiUKR] NDSFVROyGy WHUHPEHQ 'iQ 
.RPHQF]L$WDQiURNLVNRODLLQIRUPiOLVWDQXOiVLPXQNDN|UQ\H]HWpEHQLVMHOHQ
NHOO OHQQLH D V]iPtWyJpSQHN$ NRPRO\DEE LQIRUPiFLyWHFKQLNDL IHOV]HUHOpVHN V]NHQQHU Op
]HUSULQWHU V]tQHV Q\RPWDWy &'tUy VWE iOODQGy HOpUKHWĘVpJpW LV EL]WRVtWDQL NHOO D WDQiURN
V]iPiUD(PHOOHWWWHUPpV]HWHVHQDWDQiULV]REiEDQLVQpONO|]KHWHWOHQHNDKiOy]DWLNDSFVRODW
WDOUHQGHONH]ĘJpSHN.HYpVILJ\HOPHWNDSpVD]LQIRUPDWLNDLHV]N|]|NEHV]HU]pVHVRUiQiOWD
OiEDQOX[XVQDNWHNLQWLNDSURMHNWRUWDPLSHGLJNXOFVIRQWRVViJ~HV]N|]]pYiOKDWD]LQIRUPi
FLyV XQLYHU]XP IRQWRVQDN WDUWRWW HOHPHLQHN EHPXWDWiViEDQ$ SURMHNWRU ± D KR]]i NDSFVROW
V]iPtWyJpSSHOpVYLGHyYDO±RO\DQHV]N|]DPHO\QHNDVHJtWVpJpYHODWDQiUPDJ\DUi]DWDLyUD
YH]HWpVHVRUiQEHWXGMDKR]QLD WDQWHUHPEHDYLUWXiOLVYLOiJDPpGLDV]IpUDD]LQWHUQHWHV LQ
IRUPiFLyXQLYHU]XPEiUPHO\HLN HOHPpW± pVpUWHOPHWDGyNRQWH[WXVED WXGMDKHO\H]QLD]RNDW
(]HQW~OPHQĘHQD]LVPHUHWHNiWDGiVD|VV]HIJJpVHNPHJpUWHWpVHPHOOHWWIHMOHV]WLD]LQIRUPD
WLNDLpVDYL]XiOLVNXOW~UiWLV+DV]QiODWDVRUiQD]~MLQIRUPiFLyWHFKQLNDLHV]N|]pVDKDJ\R
PiQ\RV IURQWiOLV yUDYH]HWpV KDWpNRQ\ LQWHJUiFLyMD YDOyVXOKDW PHJ 0LQGHQ LVNROiQDN DUUD
NHOOHQH W|UHNHGQLH KRJ\ OHJDOiEE HJ\ RO\DQ WHUPH OHJ\HQ DKRO OHKHWĘVpJ YDQ SURMHNWRURV
SUH]HQWiFLyUD
3URMHNWDODS~WDQXOiV
Ä$]LVNROiEDQDKDJ\RPiQ\RVLVNRODLPXQNiWyOILJ\HOpVtUiVROYDViVHOWpUĘWHYpNHQ\Vp
JHNHWV]HUYH]QLPLQGPLQGNO|QLGĘEHpVHUĘIHV]tWpVEHNHUO«(]D]WMHOHQWLKRJ\D]HJ\pQ
QHN WDQiUQDN pV GLiNQDN HJ\DUiQW D] iUUDO D]D] D UHQGV]HUUHO V]HPEHQ NHOO KDMy]QL DPL
QHPOHKHWHWOHQGHV]HPpO\IJJĘD]D]HVHWOHJHV´%XGD
(]HNDVRURNMyONDUDNWHUL]iOMiNDKDJ\RPiQ\RVLVNRODUHQGV]HUIRJDGyNpV]VpJpWDSURMHN
WHNNHO NO|Q|VHQ D SURMHNW DODS~ WDQtWiVVDOWDQXOiVVDO V]HPEHQ 3HGLJ D] LQIRUPiFLyV pV
NRPPXQLNiFLyVWHFKQLNDiOWDOEL]WRVtWRWWHOĘQ\|NLJD]iQDSURMHNWPXQNDIRO\DPDWiEDQMHOHQW
NH]QHN D] LQIRUPiFLyVWiUVDGDORP NRPSHWHQFLiN MHOHQWĘV UpV]H D SURMHNWPXQND VRUiQ IHM
OHV]WKHWĘNNLDOHJKDWpNRQ\DEEDQ$]HXUySDLYLUWXiOLVRNWDWiVLWHUHWDYLUWXiOLVPRELOLWiVWD]

(XUySDLLVNRODLKiOy]DWRWpSSHQD]LVNROiNN|]|WWLHJ\WWHVSURMHNWDODS~WDQXOiVWiPRJDWiViUD
WDOiOWiNNL$]LVN|]WXGRWWKRJ\D]8QLyN|OWVpJYHWpVLIRUUiVDLEyOD]LVNROiN,.7DODS~SUR
MHNWPXQNiUDNDSKDWQDNOHJN|QQ\HEEHQSpQ]W6RFUDWHV0LQHUYDHWFSURMHNWHN$OHJIRQWR
VDEED]RQEDQD]RNDILDWDORNpVWDQiURNDNLNLGHJHQQ\HOYHQN|]|VSURJUDPRNRQGROJR]
QDNPiVRUV]iJRNEDQpOĘWiUVDLNNDOPLQWHJ\PHOOpNWHUPpNNpQWWHV]QHNV]HUWD]RNUDDWHDP
PXQNDNRPSHWHQFLiNUDLVDPLpUWpNHVpVKDV]QRVtWKDWyWXGiVWYHUVHQ\HOĘQ\WMHOHQWD]LQIRU
PiFLyVWiUVDGDORPEDQ(]pUWD]LVNRODUHQGV]HUPĦN|GWHWĘLQHNIHQQWDUWyLQDNpVD]HJ\HVLVNR
OiNYH]HWĘLQHNpVWDQiUDLQDNFpOV]HUĦD]RQJRQGRONRGQLKRJ\DQWXGQiNDWDUWDOPLN|YHWHOPp
Q\HNHJ\UpV]pWSURMHNWPXQNDIRUPiMiEDQWHOMHVtWHQLpVPLPyGRQOHKHWQHD]LVNRODWDQXOiVL
N|UQ\H]HWpWSURMHNWPXQNDEDUiWWiiWDODNtWDQL
6]HPpO\]HWIHMOHV]WpV
$]~MLQIRUPiFLyVpVNRPPXQLNiFLyVWHFKQROyJLDHUHGPpQ\HVLVNRODLLPSOHPHQWiFLyMiEDQ
DWXGiVDODS~JD]GDViJpVD]LQIRUPiFLyVWiUVDGDORPVLNHUHVNLpStWpVpEHQDWDQiURNQDNNXOFV
V]HUHSHYDQ7HNLQWYHKRJ\DYiOWR]iVRNJ\RUVDNQHPOHKHWPHJYiUQLDV]NVpJHVNRPSH
WHQFLiNNDOWXGiVRNNDOpVV]HPOpOHWWHOPiUUHQGHONH]Ę~MWDQiURNPHJpUNH]pVpLJ$]LVNROiQDN
± D YiOODODWRN SpOGiMiUD ± iW NHOO DODNXOQLXN WDQXOy V]HUYH]HWHNNp DKRO QHPFVDN D GLiNRN
KDQHPDWDQiURNLVWDQXOQDN$]LVHOPRQGKDWyKRJ\DWDQiURNQDNNHYHVHEEHWNHOODV]yWUD
GLFLRQiOLVpUWHOPpEHQÄWDQtWDQL´pVW|EEHWWDQXOQL
$WDQiULWDQXOiVWVHJtWĘWHUPpV]HWHVDODSYHWĘHV]N|]D]LQWHUQHWHVV]iPtWyJpSIRUPiMDSH
GLJ D WiYRNWDWiV ± WiYWDQXOiV(] OHKHWĘYp WHV]L D WDQiURN |QLUiQ\tWiVRV pV VDMiWWHPĦ VDMiW
LGĘEHRV]WiV~WDQXOiViWDPiUPHJOpYĘYRQDWNR]yLVPHUHWHNpVNRPSHWHQFLiNLOOHWYHDVRNUp
WĦWDQXOiVPyGV]HUWDQLpV|QNpS]pVLWDSDV]WDODWRNKDV]QRVtWiViW(]pUWIRQWRVD]KRJ\DWDQi
URN QDJ\RQ J\RUVDQ V]iPtWyJpSKH] MXVVDQDN $] LQIRUPDWLNDL NRPSHWHQFLD PLQGHQ WDQiU
V]iPiUDHOHQJHGKHWHWOHQEiUPLO\HQLQWp]PpQ\EHQWDQtW(]V]DNPiMDV]tQYRQDODVJ\DNRUOiVi
QDNIHOWpWHOHDOHJIULVVHEELQIRUPiFLyNUyOYDOypUWHVOpVLOOHWYHDV]DNPDLN|]|VVpJJHOIRO\WD
WRWWNRPPXQLNiFLyHV]N|]H
$WDQiURNÄWRYiEEWDQXOiVD´LOOHWYHDWDQXOiV~MUDHONH]GpVHQHPPLQGHQHVHWEHQN|QQ\Ħ
6RNWDQiUV]iPiUDHOpJQHKp]VpJHW MHOHQWDPXQNDKHO\LpVDFVDOiGLN|WHOH]HWWVpJHNHOOiWiVD
D]H]HNN|]|WWLHOOHQV~O\R]iV0RVWH]HNPHOOpPpJHJ\KDUPDGLNV~O\SRQWRWLVEHNHOOLNWDW
QLD]iOODQGyWDQXOiVW$NpWSyOXV~YLOiJKiURPSyOXV~YiYiOiVDV]HPOpOHWpVSHUVSHNWtYDYiO
WiVWD]pOHWSURJUDPEL]RQ\RViWUHQGH]pVpWLVMHOHQWL
6]RNWDN EHV]pOQL GLJLWiOLV V]DNDGpNUyO DPHO\ D]RN N|]|WW K~]yGLN DNLN RWWKRQRVDQPR
]RJQDNHEEHQDYLUWXiOLVLQIRUPiFLyVYLOiJEDQpVDNLNQHP'HW|EEGLJLWiOLVV]DNDGpNLVYDQ
D]HJ\LNLO\HQDQHPHNN|]|WWLGLJLWDOJHQGHUJDSHJ\PiVLNSHGLJD]pOHWNRUV]HULQWL(XUy
SiEDQD]LQWHUQHWKDV]QiOyNDIpUILpVD]|VV]HVLQWHUQHWKDV]QiOyDpYDODWWL$]
pOHWNRUHPHONHGpVpYHOHJ\UHFV|NNHQD]LQWHUQHWKDV]QiOyLQDNDUiQ\D6]HPEHNHOOQp]QLD]
]DODWpQQ\HOKRJ\DWDQWHVWOHWHNHJ\UpV]HNpWV]HUHVHQLVDGLJLWiOLVV]DNDGpNURVV]ROGDOiQ
WDOiOKDWy±ĘNHWiWNHOOVHJtWHQLDPiVLNROGDOUD
$PLDIHOYi]ROW~MWtSXV~WDQXOiVLN|UQ\H]HWRSWLPiOLVPĦN|GWHWpVpWLOOHWLPHJNHOOiOODSt
WDQXQNKRJ\QHPFVDNDNRPSHWHQFLiNQHPIHGLND]LJpQ\HNHWKDQHPDPXQNDN|U|NpVVWi
WXV]RN VHP$]HOHNWURQLNXV WDQXOiVL N|UQ\H]HW RO\DQ WHYpNHQ\VpJIRUPiNDW WHUOHWHNHW LJp
Q\HODPHO\HNUHHJ\V]HUĦHQD]LVNROiNW|EEVpJpEHQQLQFVV]HPpO\]HW3HGLJDN|YHWNH]ĘIHO
DGDWRNHOOiWiViKR]PHJIHOHOĘV]DNNpS]HWWVpJĦHPEHUHNNHOOHQHN
 $]LVNRODHJ\UHJ\DUDSRGypVERQ\ROXOWDEEiYiOyLQIRUPDWLNDLHV]N|]HLQHNKiOy]DWDL
QDNKDUGYHUpVV]RIWYHUUHQGV]HUHLQHNIHOJ\HOHWHNDUEDQWDUWiVDpVWRYiEEIHMOHV]WpVH
 7HFKQLNDLpVPyGV]HUWDQLWiPRJDWiVpVWDQiFVDGiVDWDQiURNQDN
 $]LQWHUQHWHVSRUWiOPĦN|GWHWpVHDGDWEi]LVpStWpVKRQODSV]HUNHV]WpVpVIHMOHV]WpV
 ,GHJHQQ\HOĦHJ\WWPĦN|GpVLSURMHNWHNIRO\DPDWRVPHQHG]VHOpVH
 $]LVNRODLN|Q\YWiUiWDODNtWiVDHOHNWURQLNXVYLUWXiOLVN|Q\YWiUUipVIRO\DPDWRVQ\LWYD
WDUWiVD

(]HNDIXQNFLyNV]HUHQFVpVHVHWEHQHJ\HJ\~MPXQNDN|UWMHOHQWHQHN$KROHUUHQLQFVOHKH
WĘVpJIpOiOOiVEDQyUDNHGYH]PpQQ\HO|QNpQWHVVHJtWĘNNHOLOOHWYH±|QNRUPiQ\]DWLV]LQWHQ±
W|EE LVNROD V]iPiUD HJ\ V]DNHPEHU DONDOPD]iViYDO YDJ\ PiV PyGRQ GH PLQGHQNpSSHQ
PHJROGiVWLJpQ\HOQHN

$NXWDWyPXQNDHUHGPpQ\HLQHN|VV]HJ]pVH
$NXWDWiVHUHGPpQ\HL
eUWHNH]pVHPEHQ V]iPRW DGRN DUUyO D NXWDWyPXQNiUyO DPHO\HW D] HOP~OW pYHNEHQ YpJH]
WHP7XGRPiQ\RVHUHGPpQ\HLPUpV]EHQHPSLULNXVOHtUyMHOOHJĦHNpVDYiODV]WRWWWpPDHJ\HV
UpV]WHUOHWHLUHIyNXV]iOYDDQQDNMHOHQOHJLKHO\]HWpWiOODSRWiWPXWDWMiNPHJD]LVPpUYHNN|
]|WWL|VV]HIJJpVHNHWpVDPXWDWNR]yWUHQGHNHWIHOWiUYD(UHGPpQ\HLPPiVLNFVRSRUWMDDWDQX
OiVL N|UQ\H]HWUH YRQDWNR]y ~MPHJN|]HOtWpVHNHW Qp]ĘSRQWRNDW PRGHOOHNHW IRJODOPDJiEDQ
9iODV]WRWW WpPiPLGĘV]HUĦVpJpEĘON|YHWNH]ĘHQ±pVKHO\]HWHPEĘODGyGyDQ±NXWDWiVDLPVR
UiQPLQGLJ MHOHQOpYĘ V]HPSRQW pV |V]W|Q]ĘPRWLYiFLy YROW D] HUHGPpQ\HN KDV]QRVtWiVD $
WDQXOiVL N|UQ\H]HWHN ,.7DODS~ IHMOHV]WpVpQHN N|]YHWOHQ VHJtWpVpQ W~O PXQNiP NXWDWiV
PyGV]HUWDQL pV DONDOPD]RWW SHGDJyJLDL YRQDWNR]iVDL D] LQIRUPDWL]iOW WDQXOiVL N|UQ\H]HWHN
WRYiEEL NXWDWiViKR] LV KR]]iMiUXOKDWQDN (UHGPpQ\HLPHW D] DOiEELDN V]HULQW FVRSRUWRVtWYD
IRJODORP|VV]H
 2O\DQ W|EEV]LQWĦ LQIRUPiFLyV WiUVDGDORP VWUDWpJLDL UHQGV]HUPRGHOOW DODNtWRWWDP NL
DPHO\DONDOPDVDUUDKRJ\D] LVNRODL WDQXOiVLN|UQ\H]HW|VV]HWHWWNDSFVRODWUHQGV]HUpWEHPX
WDVVD$VWUDWpJLDLUHQGV]HUNpWV]LQWMpUHYRQDWNR]yDQD]DQDOLWLNXVpV|VV]HKDVRQOtWyHOHP]pV
PyGV]HUHLYHOYL]VJiOWDPNLYiODV]WRWWGRNXPHQWXPRNDW)HOWiUWDPKRJ\D](XUySDL8QLyLQ
IRUPiFLyV WiUVDGDORP VWUDWpJLiMiEDQ KRJ\DQ MHOHQLN PHJ D] RNWDWiV pV D NpS]pV
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PHJROGiVWLJpQ\HOQHN
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SRQHQVHLQHNPLD V]HUHSHD UHQGV]HUPĦN|GpVpEHQpVNO|Q|VHQD]WNHOO IHOPpU
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~J\KRJ\DN|]SRQWLWiPRJDWiVRNHOVĘVRUEDQLO\HQIRUPiEDQNHUOMHQHNHORV]WiVUD
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KDV]QRV OHQQHSURMHNWRUUDO HOOiWQL D] LVNROiNDW LOOHWYH ODSWRSRNNDO D] LJD]JDWyNDW
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UiQDWDQtWiVpVDWDQXOiVNO|QE|]ĘIRUPiLPyGV]HUHLPLO\HQV]HUHSHWNDSMDQDN
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VRNDViJiWNHOOEL]WRVtWDQLDPHO\HNDONDOPD]NRGQDNpVLOOHV]NHG
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